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Resumo
(VWHHVWXGRREMHWLYDLGHQWLÀFDUDUHODomRGHGLIHUHQWHVIRUPDV
GHIROJDRUJDQL]DFLRQDOFRPRGHVHPSHQKRÀQDQFHLURGDVHP-
SUHVDV OLVWDGDV QD%0	)%RYHVSD OHYDQGR HP FRQVLGHUDomR
IDWRUHV DQWHFHGHQWHV GHVWDFDGRV SRU 6KDUIPDQ :ROI &KDVH
H7DQVLN'DGRVGHHPSUHVDVIRUDPFROHWDGRVQD
(FRQRPiWLFD DOpP GH FRQVXOWDV QDV GHPRQVWUDo}HV FRQ-
WiEHLVGRVDQRVGHD6HJXLQGRRVSURFHGLPHQWRV
adotados no estudo replicado de George (2005), calculou-se 
DPDWUL]GHFRUUHODomRHDHVWDWtVWLFDGHVFULWLYDGDVYDULiYHLV
$QDOLVRXVHWDPEpPJUDÀFDPHQWHRFRPSRUWDPHQWRGRVFULWp-
ULRVGHDOWDHEDL[DIROJDHPUHODomRDRGHVHPSHQKRÀQDQFHLUR
GDVHPSUHVDVHHIHWXRXVHDDQiOLVHGHGDGRVHPSDLQHOXWLOL-
]DQGRRPRGHORGHHIHLWRVÀ[RV2VUHVXOWDGRVPRVWUDPTXHRV
PRGHORVXWLOL]DGRVQDTXHOHHVWXGRQmRIRUDPDOWDPHQWHH[SOL-
FDWLYRVQHVWDSHVTXLVD7RGDYLDREWHYHVHUHODomRVLJQLÀFDQWH
HQWUHRGHVHPSHQKRÀQDQFHLURHRFULWpULRGHEDL[DIROJD$LQ-
GDTXHGHPRGRSUHOLPLQDUpSRVVtYHOFRQFOXLUTXHRDXPHQWR
GDEDL[DIROJDLPSOLFDHPDXPHQWRGRGHVHPSHQKRÀQDQFHLUR
mas no longo prazo esse desempenho apresenta uma tendência 
GHGHFUpVFLPR&RPRDIROJDRUJDQL]DFLRQDOIRLFRQVWLWXtGDGH
IRUPDGLIHUHQWHQDVHPSUHVDVSHVTXLVDGDVSRU*HRUJHH
DVGHVWHHVWXGRDPSOLDVHRFDPSRGHLQYHVWLJDomRSDUDH[SOL-
FDo}HVVREUHDVGLYHUJrQFLDV
3DODYUDVFKDYHIROJDRUJDQL]DFLRQDOGHVHPSHQKRÀQDQFHLUR
DYDOLDomRGHGHVHPSHQKR
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2UJDQL]DWLRQDOVODFNYHUVXVÀQDQFLDOSHUIRUPDQFH$VWXG\RIFRPSDQLHVRQ
%0	)%RYHVSD
$EVWUDFW
7KLVJRDORIWKLVVWXG\LVWRLGHQWLI\WKHUHODWLRQVKLSEHWZHHQGLIIHUHQWIRUPVRIRUJDQL]D-
WLRQDOVODFNZLWK WKHÀQDQFLDOSHUIRUPDQFHRIFRPSDQLHV OLVWHGRQ%RYHVSD WDNLQJ LQWR
FRQVLGHUDWLRQSUHYLRXVIDFWRUVKLJKOLJKWHGE\6KDUIPDQ:ROI&KDVHDQG7DQVLN
'DWDRIFRPSDQLHVZHUHFROOHFWHGIURP(FRQRPiWLFDEHVLGHVFRQVXOWDWLRQVLQWKH
ÀQDQFLDOVWDWHPHQWVRIWKH\HDUVIURPWR)ROORZLQJWKHSURFHGXUHVDGRSWHGLQ
WKHUHSOLFDWHGVWXG\RI*HRUJHWKHFRUUHODWLRQPDWUL[DQGGHVFULSWLYHVWDWLVWLFVRI
WKHYDULDEOHVZHUHFDOFXODWHG,WZDVDOVRDQDO\]HGJUDSKLFDOO\WKHEHKDYLRURIWKHFULWHULD
RIKLJKDQGORZVODFNDJDLQVWWKHÀQDQFLDOSHUIRUPDQFHRIFRPSDQLHVDQGWKHDQDO\VLVRI
SDQHOGDWDZDVGRQHXVLQJWKHÀ[HGHIIHFWVPRGHO7KHUHVXOWVVKRZWKDWWKHPRGHOVXVHG
LQWKDWVWXG\ZHUHQRWKLJKO\H[SODQDWRU\LQWKLVUHVHDUFK+RZHYHUDVLJQLÀFDQWUHODWLRQV-
KLSEHWZHHQÀQDQFLDOSHUIRUPDQFHDQGWKHFULWHULRQRI ORZVODFNZDVREWDLQHG(YHQLQ
DSUHOLPLQDU\ZD\LWLVSRVVLEOHWRFRQFOXGHWKDWWKHLQFUHDVHRIORZVODFNUHVXOWVLQWKH
LQFUHDVHRIÀQDQFLDOSHUIRUPDQFHEXWLQWKHORQJUXQWKLVSHUIRUPDQFHVKRZVDGHFUHDVLQJ
WUHQG$VWKHRUJDQL]DWLRQDOVODFNZDVFRQVWLWXWHGGLIIHUHQWO\LQWKHFRPSDQLHVVXUYH\HGE\
*HRUJHDQGLQWKHRQHVLQWKLVVWXG\WKHÀHOGRILQYHVWLJDWLRQIRUH[SODQDWLRQVRI
WKHGLIIHUHQFHVLVHQODUJHG
.H\ZRUGVRUJDQL]DWLRQDOVODFNÀQDQFLDOSHUIRUPDQFHSHUIRUPDQFHHYDOXDWLRQ
+ROJXUDRUJDQL]DFLRQDOYHUVXVGHVHPSHxRÀQDQFLHUR8QHVWXGLRHQODVHP-
SUHVDVGHO%0	)%RYHVSD
Resumen
(VWH HVWXGLR WLHQH FRPR REMHWLYR LGHQWLÀFDU OD UHODFLyQ HQWUH ODV GLIHUHQWHV IRUPDV GH
KROJXUD RUJDQL]DFLRQDO FRQ HO GHVHPSHxRÀQDQFLHUR GH ODV HPSUHVDV TXH FRWL]DQ HQ OD
%0	)%RYHVSDWHQLHQGRHQFXHQWDORVIDFWRUHVGHIRQGRVHxDODGRVSRU6KDUIPDQ:ROI
&KDVH\7DQVLN6HUHFRJLHURQGDWRVGHHPSUHVDVHQ(FRQRPiWLFD®DVtFRPRVH
FRQVXOWDURQORVHVWDGRVÀQDQFLHURVGHD6LJXLHQGRORVSURFHGLPLHQWRVDGRSWD-
GRVHQHOHVWXGLRUHSOLFDGRGH*HRUJHVHFDOFXOyODPDWUL]GHFRUUHODFLyQ\HVWDGtVWL-
FRVGHVFULSWLYRVGHODVYDULDEOHV7DPELpQVHDQDOL]yJUiÀFDPHQWHHOFRPSRUWDPLHQWRGH
ORVFULWHULRVGHUHDFFLyQDOWD\EDMDIUHQWHDOGHVHPSHxRÀQDQFLHURGHODVHPSUHVDV\VH
UHDOL]yHODQiOLVLVGHGDWRVGHSDQHOXWLOL]DQGRHOPRGHORGHHIHFWRVÀMRV/RVUHVXOWDGRV
PXHVWUDQTXHORVPRGHORVXWLOL]DGRVHQHVWHHVWXGLRQRIXHURQDOWDPHQWHH[SOLFDWLYRVHQ
HVWDE~VTXHGD6LQHPEDUJRVHREWXYRXQDUHODFLyQVLJQLÀFDWLYDHQWUHHOGHVHPSHxRÀQDQ-
FLHUR\HOFULWHULRGHEDMDKROJXUD$XQTXHSUHOLPLQDUVHFRQFOX\HTXHHODXPHQWRGHOD
)ROJDRUJDQL]DFLRQDOYHUVXVGHVHPSHQKRÀQDQFHLUR
Um estudo nas empresas da BM & FBovespa
147Contaduría y Administración 59 (2), abril-junio 2014: 145-177
EDMDKROJXUDLPSOLFDXQPD\RUGHVHPSHxRÀQDQFLHURSHURDODODUJDHVWHFRPSRUWDPLHQWR
PXHVWUDXQDWHQGHQFLDGHFUHFLHQWH&RPRODKROJXUDRUJDQL]DFLRQDOVHFRQVWLWX\yGHPDQH-
UDGLIHUHQWHHQODVHPSUHVDVHQFXHVWDGDVSRU*HRUJHHVWHHVWXGLRDPSOtDHOFDPSR
GHODLQYHVWLJDFLyQSDUDODH[SOLFDFLyQGHODVGLIHUHQFLDV
3DODEUDVFODYHKROJXUDRUJDQL]DFLRQDOGHVHPSHxRÀQDQFLHURevaluación del desempeño.
,QWURGXomR
$VRUJDQL]Do}HVGHSDUDPVHFRQVWDQWHPHQWHFRPRGHVDÀRGHPHOKRUDUVHXGHV-
HPSHQKR H FRQVHTXHQWHPHQWH DVVHJXUDU VHX FUHVFLPHQWR (VWD GLFRWRPLD WHP
XPDHVWUHLWDUHODomRFRPDXWLOL]DomRGRVUHFXUVRVGDRUJDQL]DomRHFRPDGHFLVmR
GHDORFDUUHFXUVRVHPDWLYRVTXHSURSRUFLRQHPPDLRUOLTXLGH]HUHQWDELOLGDGH
2V UHFXUVRV LQÁXHQFLDPDV DVSLUDo}HVGRVJHVWRUHV(OHV IXQFLRQDPFRPRHVWL-
mulantes, proporcionando ao gestor experimentar mais ou menos riscos, depen-
GHQGRGDVGHFLV}HVHVWUDWpJLFDVWRPDGDV2VUHFXUVRVWDPEpPVmRµXWLOL]DGRVSDUD
FRQVWUXLU DV FDSDFLGDGHVTXH WRUQDPDV HPSUHVDV FRPSHWLWLYDVµ *HRUJH 
DVVHJXUDQGRDRVJHVWRUHVHDFLRQLVWDVDUHDOL]DomRGHVHXVREMHWLYRVSHVVRDLV
2VUHFXUVRVSRGHPWDPEpPVHUYLUGHFROFKmRXPSRUWRVHJXURTXDQGRRPHUFDGR
HQFRQWUDVHUHWUDtGRHHPTXHGDFRQIRUPH%RXUJHRLV$IROJDRUJDQL]D-
cional, ou o excesso de recursos e seu impacto sobre o desempenho, tem motivado 
YiULRVHVWXGRVjOX]GHWHRULDVRUJDQL]DFLRQDLVHGDSUiWLFDGHJHVWmRFRPRRVGH
6KDUIPDQQ:ROI&KDVHH7DQVLN%URPLOH\0RVHV1RKULD
e Gulati (1996, 1997), Kren (2003).  
(PERUDRH[FHVVRQmRVHMDEHPYLVWRHIUHTXHQWHPHQWHUHODFLRQDGRDDOJRSUHMX-
GLFLDOHOHWHPVLGRXWLOL]DGRSDUDDFRQVHFXomRGRVREMHWLYRVGDRUJDQL]DomRTXH
consistem em crescer com desempenho positivo crescente, inovando e desenvol-
YHQGRQRYDVHVWUDWpJLDV*HRUJHDÀUPDTXHSHVTXLVDGRUHVWrPRIHUHFLGR
H[SOLFDo}HVHVWUDWpJLFDVHFRPSRUWDPHQWDLVVREUHRVIDWRUHVTXHLQGX]HPRXLP-
SHOHPDVRUJDQL]Do}HVDFRPSHWLUHREWHUVXFHVVRQRFHQiULRFRPSHWLWLYR1HVWH
FRQWH[WRFRPSHWLWLYRRVUHFXUVRVTXHDRUJDQL]DomRGLVS}HH[HUFHPSDSHOIXQGD-
mental para o êxito de seus objetivos.
2VUHFXUVRVVHJXQGR*HRUJHSRGHPYDULDUHPWLSRHIRUPD2VWLSRVPDLV
FRPXQVVmRUHFXUVRVGHFDSLWDOVRFLDORXÀQDQFHLUR(TXDQWRjIRUPDVXEGLYL-
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GHPVHHPGLVFULFLRQiULRVHQmRGLVFULFLRQiULRV$IROJDGHUHFXUVRVSRGHFRQWUL-
EXLUQDWRPDGDGHGHFLV}HVHPUHODomRDRVULVFRVSDUDLQYHVWLPHQWRVHPLQRYDomR
HDYDOLDomRGHGHVHPSHQKR*HRUJH(VWD~OWLPDpIRFDOL]DGDQHVWHHVWXGR
UHODFLRQDQGRYDULiYHLVÀQDQFHLUDVFRPYDULiYHLVQmRÀQDQFHLUDVFRPRWHPSRGH
DWLYLGDGHHTXDQWLGDGHGHSODQWDVGDRUJDQL]DomR
/LPDGHVWDFDTXHIUHTXHQWHPHQWHDVRUJDQL]Do}HVVDFULÀFDPDUHQWDELOL-
GDGHHPQRPHGRFUHVFLPHQWR2DXWRUGHVWDFDTXHRGHVHPSHQKRRUJDQL]DFLRQDO
pPXOWLGLPHQVLRQDORXVHMDHQYROYHGHVHPSHQKRQDVGLPHQV}HVÀQDQFHLUDRSH-
racional e junto aos stakeholders([SOLFDDLQGDTXH´RGHVHPSHQKRHIHWLYRHP
XPDGLPHQVmRSRGHUHSUHVHQWDUXPFXVWRTXDQWRDRGHVHPSHQKRHIHWLYRHPRXWUD
GLPHQVmRµ/LPD
3DUDPHGLURGHVHPSHQKRpQHFHVViULDDXWLOL]DomRGHVLVWHPDVGHDYDOLDomRTXH
SURSRUFLRQDP LQIRUPDo}HV DRV JHVWRUHV SDUD WRPDGD GH GHFLV}HV1D OLWHUDWXUD
HQFRQWUDPVHVLVWHPDVGHDYDOLDomRFRPHQIRTXHQRGHVHPSHQKRÀQDQFHLURWHQGR
HQIRTXHHPPHGLGDVFRQWiEHLVRSHUDFLRQDLVEDVHDGDVQRPHUFDGRHPHGLGDVGH
VREUHYLYrQFLD/LPD(VWHHVWXGRSUHWHQGHLUDOpPGDGLPHQVmRÀQDQFHLUD
UHODFLRQDQGRDIROJDRUJDQL]DFLRQDOFRPRGHVHPSHQKRDERUGDQGRDVRXWUDVGL-
PHQV}HVGHVWDFDGDVSRU/LPD
$ UHODomR HQWUH R GHVHPSHQKR H D IROJD RUJDQL]DFLRQDO WHP VLGR WHPD GH SHV-
TXLVDGHYiULRVSHVTXLVDGRUHV$OJXQVGHOHVFRPR%URPLOH\:LVHPDQH
Bromiley (1996), Tan e Peng (2003), trabalharam com abordagens relacionadas 
DRGHVHPSHQKRÀQDQFHLUR2XWURVDXWRUHVFRPR6LQJK%URPLOH\
1RKULDH*XODWLUHODFLRQDUDPGHVHPSHQKRHIROJDRUJDQL]DFLRQDOFRPH
LQRYDomRWHFQROyJLFD
*HRUJHUHVVDOWDRIDWRGHTXHRVHVWXGRVHPHPSUHVDVGHFDSLWDODEHUWRH
DUJXPHQWRVFRPSRUWDPHQWDLVVXJHUHPTXHDIROJDLQÁXHQFLDSRVLWLYDPHQWHRGH-
VHPSHQKRHFRQ{PLFRÀQDQFHLUR0DVGHVWDFDRIDWRGHTXHH[LVWHPRXWURVDUJX-
PHQWRVHOLPLWDo}HVQHFHVViULRVSDUDH[SOLFDUDUHODomRHQWUHIROJDRUJDQL]DFLRQDO
HGHVHPSHQKRHPSUHVDULDO(PFRQWUDSRQWR*HRUJHREVHUYDTXHSRXFRV
HVWXGRVRFRUUHPHPUHODomRjVHPSUHVDVGHFDSLWDO IHFKDGRGHL[DQGRVHJXQGR
VHXHQWHQGLPHQWR´XPDODFXQDQRHQWHQGLPHQWRGHFRPRDIROJDÀQDQFHLUDSRGH
LQÁXHQFLDURGHVHPSHQKRQHVWDVHPSUHVDVµ
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2VUHVXOWDGRVGRHVWXGRGH*HRUJHTXHREMHWLYRXGLVWLQJXLUDVYiULDVIRU-
PDVGHDUWLFXODUDIROJDRUJDQL]DFLRQDOFRPRGHVHPSHQKRÀQDQFHLURGHHPSUHVDV
DPHULFDQDVGHFDSLWDOIHFKDGRVHUYLUDPGHEDVHSDUDHVWHHVWXGR2VUHVXOWDGRV
DSRQWDPTXHKi UHODomRHQWUH IROJDRUJDQL]DFLRQDOHGHVHPSHQKRGDVRUJDQL]D-
o}HVHTXHRVIDWRUHVLGDGHHFRPSOH[LGDGHGDRUJDQL]DomRFRQWULEXHPSDUDFRU-
roborar esta premissa.
1HVWHVHQWLGRHODERURXVHDVHJXLQWHTXHVWmRGHSHVTXLVD4XDODUHODomRGHGLIH-
UHQWHVIRUPDVGHIROJDRUJDQL]DFLRQDOFRPRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDV
OLVWDGDVQD%0	)%RYHVSD"$VVLPHVWHDUWLJRREMHWLYDLGHQWLÀFDUDUHODomRGDV
GLIHUHQWHVIRUPDVGHIROJDRUJDQL]DFLRQDOQRGHVHPSHQKRÀQDQFHLURGDVRUJDQL-
]Do}HVOHYDQGRHPFRQVLGHUDomRIDWRUHVDQWHFHGHQWHVGHVWDFDGRVSRU6KDUIPDQ
:ROI&KDVHH7DQVLN3DUDDQiOLVHGRVGDGRVFROHWDGRVSRUPHLRGHSHV-
TXLVDGRFXPHQWDOUHSOLFDUDPVHRVSURFHGLPHQWRVDGRWDGRVQRHVWXGRGH*HRUJH
(2005).
2HVWXGRMXVWLÀFDVHSRUH[LVWLUHPSRXFDVSHVTXLVDVQDFLRQDLVHPUHODomRDHVVH
WHPD1DOLWHUDWXUDLQWHUQDFLRQDOHQFRQWUDPVHSHVTXLVDVLQWHUHVVDQWHVDFHUFDGD
IROJDRUJDQL]DFLRQDO(QWUHWDQWRGRSRQWRGHYLVWDQDFLRQDORWHPDDLQGDSHUPLWH
DYDQoDUHPSHVTXLVDVEXVFDQGRDFRQVROLGDomRHFRQVHTXHQWHPHQWHSUHHQFKHU
ODFXQDVH[LVWHQWHV1HVWHVHQWLGRRSWRXVHSRUUHDOL]DUHVWHHVWXGRYHULÀFDQGRR
FRPSRUWDPHQWRGDIROJDRUJDQL]DFLRQDOHRGHVHPSHQKRÀQDQFHLURGHHPSUHVDV
brasileiras de capital aberto, com vistas a ampliar a literatura nacional acerca do 
WHPDHFRWHMDURVUHVXOWDGRVGDSHVTXLVD
Folga organizacional
$RULJHPGR WHUPR IROJDRUJDQL]DFLRQDO FRQIRUPH/LPD  ´SRGH VHU
creditada à inducement-contribution ratioGH%DUQDUGHPµ&\HUWH0DUFK
FRQFHEHUDPDIROJDRUJDQL]DFLRQDOFRPRXPDRIHUWDGHUHFXUVRVQmRDXWR-
UL]DGRV$SDUWLUGDVSURSRVLo}HVGHVWHVDXWRUHVXPDYDVWDOLWHUDWXUDIRLGHVHQYRO-
YLGDHPGHIHVDRXFRQWUiULDDFULDomRGDIROJDQDVRUJDQL]Do}HVDOpPGHGLIHUHQWHV
DERUGDJHQVHWHQWDWLYDVGHPHQVXUDomR
'LPLFNH0XUUD\HQWHQGHPTXHDIROJDRUJDQL]DFLRQDOQDVXDHVVrQFLD
FRUUHVSRQGHDRVUHFXUVRVTXHSRGHPVHUXWLOL]DGRVGHPDQHLUDGLVFULFLRQiULD3DUD
%RXUJHRLV  D IROJD SHUPLWH TXH UHFXUVRV UHDLV RX SRWHQFLDLV GH XPD RU-
JDQL]DomRVHDGDSWHPFRPVXFHVVRjVSUHVV}HV LQWHUQDVEHPFRPRSDUD LQLFLDU
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PXGDQoDVQDHVWUDWpJLD3DUDRDXWRUDWUDYpVGHVWHGXSORSDSHOLQWHUQRHH[WHUQR
DIROJDLQÁXHQFLDRGHVHPSHQKRGDRUJDQL]DomR
2´WHPDIROJDRUJDQL]DFLRQDOSRGHVHUYLVWRVREXPSULVPDTXHDRPHVPRWHPSR
HPTXHSURPRYHXP LQFHQWLYRSDUDRSRUWXQLGDGHVGH LQRYDomR WDPEpPpXPD
IRUPDGHGHVSHUGtFLRHJDVWRVTXHDIHWDPQHJDWLYDPHQWHRVUHVXOWDGRVHRGHVHP-
SHQKRGDHPSUHVDµ)DFy$IROJDpXVDGDSDUDHVWDELOL]DUDVDWLYLGDGHV
GDHPSUHVDDEVRUYHQGRRH[FHVVRGH UHFXUVRVGXUDQWHSHUtRGRVGHFUHVFLPHQWR
HSRVVLELOLWDQGRDPDQXWHQomRGRVVHXVFRPSURPLVVRVGXUDQWHSHUtRGRVGHFULVH
(George, 2005).
$IROJDRUJDQL]DFLRQDOWHPVLGRREMHWRGHYiULRVHVWXGRVFRPR%RXUJHRLV
6KDUIPDQ:ROI&KDVHH7DQVLN%URPLOH\0RVHV1RKULD
H*XODWL*UHHQOH\H2NWHPELO/DZVRQ.UHQ
7DQH3HQJ  VRERVPDLVYDULDGRVHQIRTXHV(ODpQRUPDOPHQWHFDUDFWH-
UL]DGDSHORH[FHVVRGH UHFXUVRVQHFHVViULRVDR IXQFLRQDPHQWRGDVRUJDQL]Do}HV
6KDUIPDQ:ROI&KDVH	7DQVLN
6HJXQGR/LPD´HPERUDDIROJDRUJDQL]DFLRQDOWHQKDVLGRUHFRQKHFLGD
SRUGLYHUVRVSHVTXLVDGRUHVDLQGDQmRKiXPDGHÀQLomRFRQVHQVXDOGRTXHHODHIH-
WLYDPHQWHUHSUHVHQWHµ,VWRGHFRUUHSULPHLURSRUTXHDVLQIRUPDo}HVQHFHVViULDV
SDUDDUHDOL]DomRGRFiOFXORGDIROJDQmRHVWmRQRUPDWL]DGDVHVHJXQGRSHORIDWR
GHSUHWHQGHUFDSWDUDFDSDFLGDGHGHUHDJLUDPXGDQoDVDPELHQWDLVTXHpXPDFRQ-
GLomRHPFRQVWDQWHDOWHUDomR
$RUJDQL]DomRDSUHVHQWDIROJDTXDQGRSRVVXLH[FHVVRGHUHFXUVRVQHFHVViULRVDR
VHXIXQFLRQDPHQWRFRQVLGHUDQGRXPFRQWH[WRQRUPDOGHDFRUGRFRP%URPLOH\
$IROJDRFRUUHTXDQGRRVUHFXUVRVVmRHPPRQWDQWHVXSHULRUDRTXHVHULD
VXÀFLHQWH SDUD D HPSUHVD UHDJLU IUHQWH DPXGDQoDV QR DPELHQWH HPTXHRSHUD
3DUD1RKULDH*XODWLDIROJDWHPUHODomRFRPRH[FHVVRGHUHFXUVRVDOpP
GRPtQLPRQHFHVViULR2VDXWRUHVLQFOXHPQDIROJDRUJDQL]DFLRQDOUHFXUVRVÀQDQ-
ceiros, recursos com pessoal, despesas com capital desnecessárias, oportunidades 
LQH[SORUDGDVHFDSDFLGDGHQmRXWLOL]DGD
*HRUJHFLWDTXHDSHQDVWUrVHVWXGRVFRQFHLWXDLVWrPDUWLFXODGRXPDMXVWLÀ-
FDWLYDSDUDDH[LVWrQFLDGHIRUPDVGHIROJD%RXUJHRLV%RXUJHRLVH6LQJK
H6KDUIPDQ:ROI&KDVHH7DQVLN(VWHVHVWXGRVDSUHVHQWDPFODV-
)ROJDRUJDQL]DFLRQDOYHUVXVGHVHPSHQKRÀQDQFHLUR
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VLÀFDo}HVGHIROJDFRPEDVHHPFULWpULRVGHGLVWULEXLomRGHUHFXUVRVGLYLGLQGRRV
HPIROJDDEVRUYLGDHQmRDEVRUYLGD$IROJDDEVRUYLGDRXUHFXSHUiYHOpUHSUHVHQ-
WDGDSRUUHFXUVRVMiDEVRUYLGRVSHODHPSUHVDHTXHSRGHPVHUUHFXSHUDGRVFRP
DXPHQWRGHHÀFLrQFLD$FDUDFWHUtVWLFDGHVWDIROJDpREDL[RFULWpULRGLVFULFLRQiULR
RX VHMD R JHVWRU WHP SRXFD ÁH[LELOLGDGH QD DSOLFDomR GH Do}HV HVWUDWpJLFDV$
IROJDQmRDEVRUYLGD WDPEpPUHIHUHQFLDGDFRPRIROJDGLVSRQtYHO UHSUHVHQWDRV
UHFXUVRVGLVSRQtYHLVHQmRHPSUHJDGRVHPDo}HVHVWUDWpJLFDVHWHPFDUDFWHUtVWLFD
de alto critério discricionário.
6HJXQGR6KDUIPDQ:ROI&KDVHH7DQVLNSDUDTXHRVUHFXUVRVVHMDPLGHQ-
WLÀFDGRVFRPRIROJDHOHVSUHFLVDPVHUYLVtYHLVSDUDRVJHVWRUHVHHPSUHJiYHLVQR
IXWXUR6HQGHUUHIRUoDDLGHLDH[SOLFDQGRTXH´H[FHVVRVGHUHFXUVRV
FRPRSHUGDVRXRUHVXOWDGRGHHVWRTXHFRPSUREOHPDVSRGHPVHWRUQDUIROJDHP
DOJXPDVRFDVL}HVPDVQmRSRGHPVHUFRQVLGHUDGRVFRPRWDODWpTXHVXDÀQDOLGDGH
VHMDDOWHUDGDµ
(VWHVFRQFHLWRVVmRHPSUHJDGRVQRGHFRUUHUGHVWHHVWXGRH WHPFRPRÀQDOLGD-
GHWHVWDUVHRVFULWpULRVGLVFULFLRQiULRVGHDOWDHEDL[DIROJDLQÁXHQFLDPQRGHV-
HPSHQKR GDV RUJDQL]Do}HV$GLDQWH YHULÀFDPVH DOJXQV FRQFHLWRV LPSRUWDQWHV
UHODFLRQDGRVjIROJDRUJDQL]DFLRQDOHTXHIRUDPVLQWHWL]DGRVSRU6DQWRV
FRQVWDQWHVQRTXDGUR
4XDGUR
&RQFHLWRVGHIROJDRUJDQL]DFLRQDO
Autores &RQFHLWRGHIROJDRUJDQL]DFLRQDO
Bourgeois (1981) e DTXHOH ¶FROFKmR· GH UHFXUVRV HIHWLYRV RX SRWHQFLDLV TXH
SHUPLWHPDXPDRUJDQL]DomRDGDSWDUVHFRPVXFHVVRjVSUHVV}HV
LQWHUQDV GH DMXVWHV RX jV SUHVV}HV H[WHUQDV SRUPXGDQoDV HP
SROtWLFDV DVVLP FRPR LQLFLDU PXGDQoDV HP HVWUDWpJLDV FRP
respeito ao ambiente externo.
6KDUIPDQ:ROI&KDVHH
Tansik (1988)
&RPSUHHQGHUHFXUVRVHPH[FHVVRSRWHQFLDOPHQWHUHFXSHUiYHLV
TXH XPD RUJDQL]DomR QHFHVVLWD SDUD PDQWHU VXDV RSHUDo}HV
normais.
Bromiley (1991) eR H[FHVVR GH UHFXUVRV TXH XPD HPSUHVD SRGH XWLOL]DU SDUD
DOLYLDUDVGLIHUHQoDVHQWUHPXGDQoDVQRDPELHQWHHPTXHRSHUD
e a necessidade de respostas organizacionais.
Moses 
(1992)
$V GHÀQLo}HV SUHSRQGHUDQWHV GH IROJD RUJDQL]DFLRQDO D
FRQVLGHUDPFRPRVHQGRFRQVWLWXtGDGHUHFXUVRVSRVVXtGRVSHOD
HPSUHVDHPPRQWDQWHVXSHULRUjVVXDVQHFHVVLGDGHVSDUDID]HU
IUHQWHjVVXDVDWLYLGDGHV
Ilse Maria Bueren, Loriberto Starosky Filho y  Nayane Thais Krespi
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1RKULDH*XODWL
1997)
eRFRQMXQWRGHUHFXUVRVHPXPDRUJDQL]DomRTXHHVWiDOpPGR
PtQLPRQHFHVViULRSDUDSURGX]LUXPGDGRQtYHOGHSURGXomR
*UHHQOH\H2NWHPJLO
(1998)
5HFXUVRV TXH QmR IRUDP HPSUHJDGRV GH IRUPD yWLPD
PDV TXH SHUPLWHP j HPSUHVD DGDSWDUVH jV PXGDQoDV QR
DPELHQWH IRUQHFHQGRRVPHLRV SDUD DOFDQoDUÁH[LELOLGDGHQR
GHVHQYROYLPHQWR GH RSo}HV HVWUDWpJLFDV GH IRUPD D EXVFDU
RSRUWXQLGDGHV2UHVXOWDGRGHJHUDUHLQYHVWLUUHFXUVRVGHIROJD
SDUD DWLQJLU ÁH[LELOLGDGH GHYH VHU PHOKRUDU R GHVHPSHQKR
5HFXUVRVGHIROJDVmRPDQWLGRVFRPRXPVHJXURFRQWUDSHUGDV
IXWXUDVSRWHQFLDLV
/DZVRQ
 (2001)
7HPSRGLVSRQtYHO RX GLQKHLUR SDUD FRPSUDU HVWH WHPSR TXH
QmRHVWHMD FRPSOHWDPHQWHHQJDMDGRQDHQWUHJDGRSURGXWRRX
VHUYLoRSULQFLSDOGDRUJDQL]DomR
Tan e Peng (2003) Disponibilidade de recursos de uma empresa necessários 
SDUD DVVHJXUDU VXD VREUHYLYrQFLD QR ORQJR SUD]R $ IROJD
RUJDQL]DFLRQDOSRGHVHUXWLOL]DGDFRPRSURWHomRjRUJDQL]DomR
de turbulências no ambiente.
)RQWH6DQWRV
2EVHUYDVHDSDUWLUGDDQiOLVHGRTXDGURTXHRH[FHVVRGH UHFXUVRVSRGHHV-
WDUUHODFLRQDGRDUHFXUVRVKXPDQRVItVLFRVHÀQDQFHLURV3DUD6DQWRV
´DLQGDQmRpXQkQLPHDGLVFXVVmRQDOLWHUDWXUDDFHUFDGRSDSHOGDIROJDRXVHMDVH
DPHVPDSRVVXLLQÁXrQFLDVSRVLWLYDVRXQHJDWLYDVQDVRUJDQL]Do}HVµ
'HDFRUGRFRP)DFyR´WHPDIROJDRUJDQL]DFLRQDOSRGHVHUYLVWRVRE
XPSULVPDTXHDRPHVPRWHPSRHPTXHSURPRYHXPLQFHQWLYRSDUDRSRUWXQLGD-
GHVGHLQRYDomRWDPEpPpXPDIRUPDGHGHVSHUGtFLRHJDVWRVTXHDIHWDPQHJDWL-
YDPHQWHUHVXOWDGRVGHGHVHPSHQKRGDHPSUHVDµ$IROJDpXVDGDSDUDHVWDELOL]DU
DVDWLYLGDGHVGDHPSUHVDDEVRUYHQGRRH[FHVVRGHUHFXUVRVGXUDQWHSHUtRGRVGH
FUHVFLPHQWRSRVVLELOLWDQGRDPDQXWHQomRGRVVHXVFRPSURPLVVRVGXUDQWHSHUtR-
dos de crise (George, 2005).
%URPLOH\DGX]TXHDVDWLWXGHVGDHPSUHVDSRGHPLQÁXHQFLDURGHVHPSHQ-
KRHIHWLYR$VVLPpLPSRUWDQWHGHVWDFDUTXHRH[FHVVRRXHVFDVVH]GHIROJDSRGH
LPSDFWDUQRUHWRUQRRXGHVHPSHQKRGHXPDRUJDQL]DomR*HRUJHUHIRUoDD
LGHLDFLWDQGR1RKULDH*XODWLTXHDSyVHVWXGDUHPRFRPSRUWDPHQWRGRV
JHVWRUHVFRQFOXtUDPTXHHVWHLQÁXHQFLDVLJQLÀFDWLYDPHQWHDFDSDFLGDGHGHLQR-
YDomRGDRUJDQL]DomR$OJXQVGHVWHVHVWXGRVDUJXPHQWDPTXHRVJHVWRUHVWHQGHP
DWHUSUREOHPDVGHDJrQFLDTXDQGRKiEDL[DIROJDRUJDQL]DFLRQDOGLVFULFLRQiULD
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3RURXWURODGR*HRUJHGHVWDFDTXHREDL[RGHVHPSHQKRpVXVFHWtYHOHP
RUJDQL]Do}HVFRPDOWRQtYHOGHIROJD1HVWHFDVRDIROJDSRGHLVRODUXPDHPSUHVD
GHFKRTXHVH[WHUQRVJHUDQGRFRPSODFrQFLDGHJHVWmRRXRWLPLVPRLUUDFLRQDO
'HVWDFDVH TXH ´HPSUHVDV FRP JUDQGHV UHVHUYDV GH UHFXUVRV SRGHULDP VHUPH-
QRVLPSHOLGDVDWRPDULQLFLDWLYDVDWUDYpVGDH[SHULPHQWDomRTXHSRGHGLPLQXLU
RGHVHPSHQKRSRUTXHDVQRYDVRSRUWXQLGDGHVHPSUHVDULDLVQmRVmRH[SORUDGDVµ
*HRUJH2DXWRUDGYHUWHTXHVHRVJHVWRUHVSHUFHEHPTXHVHXVQtYHLVDE-
VROXWRVGHIROJDGLVFULFLRQiULDH[FHGHPHPPXLWRRVGRVFRQFRUUHQWHVHOHVWHQGHP
DVHUPDLVRWLPLVWDVVREUHFXUVRVGHDomRHSRGHPLQDGYHUWLGDPHQWHSURJUDPDU
Do}HVHVWUDWpJLFDVTXHGLPLQXDPRGHVHPSHQKR
$GHVSHLWRGDVGLYLV}HVGD IROJDRUJDQL]DFLRQDOSURSRVWDVQD OLWHUDWXUD*HRUJH
DSUHVHQWDXPQRYRHOHPHQWRQDGLYLVmRDIROJDWUDQVLWyULD'HÀQHDFRPR
RH[FHVVRGHUHFXUVRVGLVSRQtYHLVDSyVRFXPSULPHQWRGDVGHPDQGDVGHUHFXUVRV
SDUDDVRSHUDo}HV(VWDGLVWLQomRpWHRULFDPHQWHLPSRUWDQWHSRUGXDVUD]}HV3UL-
PHLURDIROJDWUDQVLWyULDVHSDUDDGLVSRQLELOLGDGHGHUHFXUVRVDSDUWLUGDGHPDQGD
GHUHFXUVRVFRORFDGDHPXPVLVWHPD$RID]HULVVRHQIDWL]DRVSDGU}HVWHPSRUDLV
GHJHUDomRGHUHFXUVRVHSHUÀVGHLPSODQWDomRFRPRDVPHWDVHQHFHVVLGDGHVGD
RUJDQL]DomRHYROXLUQXPDPELHQWHFRPSHWLWLYR*HRUJH
(P VHJXQGR OXJDU SRGHP VH LGHQWLÀFDU RV HIHLWRV GH GHVHPSHQKR GH GLVSRQL-
ELOLGDGHGHUHFXUVRVHDGHPDQGDGHUHFXUVRVXVDQGRIROJDSDVVDJHLUD2XVHMD
HPSUHVDVTXHHQIUHQWDPDOWDVH[LJrQFLDVPDVFRPSRXFRVUHFXUVRVFRPRPXLWDV
empresas orientadas para o crescimento, podem estabelecer estratégias material-
PHQWHGLIHUHQWHVGHHPSUHVDVFRPPDLRUGLVSRQLELOLGDGHGHUHFXUVRV
1RHQWHQGLPHQWRGH6HQGHU´DIROJDH[HUFHEDVLFDPHQWHGRLVSDSpLV
HPUHODomRDHVWHDPELHQWHHPFRQVWDQWHHYROXomRSURWHomRGDVDWLYLGDGHVFKDYH
HÁH[LELOLGDGHGHDGDSWDomRµ1DSUy[LPDVHomRDERUGDPVHDVLQÁXrQFLDVTXHD
IROJDRUJDQL]DFLRQDOH[HUFHQDJHVWmRGDVHPSUHVDVHHPVHXVDJHQWHV
,QÁXrQFLDVGDIROJDRUJDQL]DFLRQDO
$IROJDRUJDQL]DFLRQDOSRGHH[HUFHULQÁXrQFLDVSRVLWLYDVRXQHJDWLYDVQDVRUJD-
QL]Do}HVVHJXQGRDOLWHUDWXUD6HJXQGR6HQGHURSULQFLSDOHVWXGRVREUH
IDWRUHV GH LQÁXrQFLD QD IROJD RUJDQL]DFLRQDO GDV HPSUHVDV IRL R GH 6KDUIPDQ
:ROI&KDVHH7DQVLNTXHUHODFLRQDRVGLYHUVRVIDWRUHVDRQtYHOGHIROJD
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RUJDQL]DFLRQDO2V IDWRUHV DSUHVHQWDGRVSHORV DXWRUHV FRPRDQWHFHGHQWHV IRUDP
DJUXSDGRVHPWUrVQtYHLVHVWUXWXUDGDLQG~VWULDFDUDFWHUtVWLFDVRUJDQL]DFLRQDLVH
grupos de interesse.
'HVWDFDVHRXVRGRWHUPR¶DQWHFHGHQWHV·SDUDUHIHUHQFLDURVIDWRUHVTXH´SRGHP
LQÁXHQFLDUDH[LVWrQFLDDFRPSRVLomRHRQtYHOGHIROJDRUJDQL]DFLRQDOµ6HQGHU
2TXDGURGHVFUHYHDVFDWHJRULDVGHDQWHFHGHQWHVHRVUHVSHFWLYRVDX-
WRUHVUHIHUHQFLDGRVTXHDERUGDUDPRDVVXQWRVHJXQGRSHVTXLVDGH6HQGHU
4XDGUR
$QWHFHGHQWHVGDIROJDRUJDQL]DFLRQDO
Categorias 'HVFULomRGRV$QWHFHGHQWHV $XWRUHV
Estrutura da 
indústria
9HORFLGDGHHPDJQLWXGHGDPXGDQoD 6KDUIPDQ :ROI &KDVH
H7DQVLN0DULQR
H/DQJH
Disponibilidade de recursos no mercado 
(generosidade)
6KDUIPDQ :ROI &KDVH
e Tansik (1988)
1DWXUH]DEiVLFDGRRXWSXWSURGXWRRXVHUYLoR 6KDUIPDQ:ROI&KDVH
e Tansik (1988)
Estágio da indústria no ciclo de vida 6KDUIPDQ :ROI &KDVH
e Tansik (1988)
2UJDQL]Do}HVDOWDPHQWHDIHWDGDVSHORVHXDPELHQWH
H[WHUQRPDVTXHWrPSRXFRFRQWUROHVREUHHOH
&KHQJH.HVQHU
3UHVV}HVFRPSHWLWLYDV 6LQJK 0DULQRH
/DQJH
0XGDQoDVQDUHJXODPHQWDomR 0DULQRH/DQJH
&DUDFWHUtVWLFDV
organizacionais
Tamanho 6KDUIPDQ :ROI &KDVH
e Tansik (1988)Desempenho
Idade
Tecnologia
Estabilidade interna
Grupos de 
interesse
&RPSRUWDPHQWRSROtWLFR 6KDUIPDQ :ROI &KDVH
e Tansik (1988)$PHDoDVHRSRUWXQLGDGHVSHUFHELGDV
)RQWH6HQGHU
3DUD6KDUIPDQ:ROI&KDVH H7DQVLN  D HVWUXWXUDGD LQG~VWULD HVWi UHOD-
FLRQDGDjQDWXUH]DGHSURGXomRGDLQG~VWULDHjIDVHGRFLFORGHYLGDGRVHWRUQR
TXDODPDLRULDGDVHPSUHVDVGRVHWRUVHHQFRQWUD$VFDUDFWHUtVWLFDVRUJDQL]DFLR-
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QDLVFRPSUHHQGHPDVFDUDFWHUtVWLFDVLQWHUQDVGDRUJDQL]DomRHVWDQGRRXQmRVRE
VHXFRQWUROH6HQGHU2VJUXSRVGHLQWHUHVVHFRUUHVSRQGHPDRVYDORUHVH
FUHQoDVGDFRDOL]mRGRPLQDQWHDFDGDGHFLVmR6HJXQGR6HQGHU´FDGD
XPGHVWHVDQWHFHGHQWHVSURSRVWRVLQÁXHQFLDHQWmRRQtYHOGHGHWHUPLQDGRWLSRGH
IROJDRUJDQL]DFLRQDOGHFDGDHPSUHVDµ
(POLQKDFRPDVLQÁXrQFLDVGHVFULWDVQRTXDGURDSUHVHQWDPVHDVLQÁXrQFLDV
SRVLWLYDV H QHJDWLYDV UHODWDGDV QD OLWHUDWXUD1RWHVH TXH VmR YiULDV DV LQÁXrQ-
FLDVGDIROJDRUJDQL]DFLRQDOFRPEDVHQDUHYLVmRGHOLWHUDWXUDUHDOL]DGDSRU1HFN
FRQIRUPHFLWDGRSRU6DQWRV 
4XDGUR
,QÁXrQFLDVSRVLWLYDVHQHJDWLYDVGDIROJDRUJDQL]DFLRQDO
,QÁXrQFLDVSRVLWLYDVGDIROJDRUJDQL]DFLRQDO
,QÁXrQFLDV $XWRUHV
,QÁXHQFLDRDMXVWHHQWUHHVWUXWXUDHHVWUDWpJLD /LWVFKHUWH%RQKDP
,QÁXHQFLDDFDSDFLGDGHGHXPDHPSUHVDSDUDVHDGDSWDU
ao seu ambiente
%RXUJHRLV  +HGEHUJ 
0LOOHU/DQW0LOOLNHQH.RUQ
)DFLOLWDDLQRYDomR &\HUW H 0DUFK  6LQJK 
'DPDQSRXU   1RKULD H
Gulati (1997)
5HGX]FRQÁLWRVGHPHWD &\HUWH0DUFK
3URPRYHRFRPSRUWDPHQWRSROtWLFR $VWOH\  %RXUJHRLV H 6LQJK
(1983)
Facilita o comportamento criativo estratégico %RXUJHRLV  0F*UDWK H
MacMillan (2000)
7DPSmRHQWUHDRUJDQL]DomRHVHXDPELHQWH 0DUFKH6LPRQ&\HUWH0DUFK
 +HGEHUJ 1\VWURP H 6WDUEXFN 
%RXUJHRLV
,QFHQWLYDDH[SHULPHQWDomR 7KRPSVRQ  +DPEULFN H 6QRZ
%RXUJHRLV
$PSOLDDFDSDFLGDGHGDRUJDQL]DomR 0LOHV&KDNUDYDUWK\
)OH[LELOLGDGHSDUDFHQiULRVIXWXURVRXPXGDQoDV
HVWUDWpJLFDVJHUDIXWXUDVRSo}HV
0DUFK H 6LPRQ  &KDNUDYDUWK\
  6KDUIPDQ :ROI &KDVH H
7DQVLN(YDQV*UHHQOH\
H2NWHPJLO
$EVRUYHDVÁXWXDo}HVDPELHQWDLV 0DUFKH6LPRQ0H\HU
6LQJK6KDUIPDQ:ROI&KDVHH
Tansik (1988)
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6DOYDJXDUGDDRUJDQL]DomRGHULVFRQHJDWLYR 0LOOHU /DQW 0LOOLNHQ H .RP 
6LQJK
Incentiva aumento de risco 0RVHV6LQJK
,PSHGHRGHFOtQLRRUJDQL]DFLRQDO +DPEULFNH'·$YHQL
3HUPLWHTXHXPDHPSUHVDUHQXQFLHJDQKRVGHFXUWRSUD]R
HPIDYRUGHUHVXOWDGRVGHORQJRSUD]R
%RXHJHRLV  6KDUIPDQ :ROI
&KDVHH7DQVLN
$XPHQWDRDFHVVRjLQIRUPDomR 6KDUIPDQH'HDQ
$SyLDDH[SORUDomRGDVRSRUWXQLGDGHV Bourgeois (1981)
)RUQHFHLQFHQWLYRVSDUDH[SDQVmR Penrose (1995)
,QÁXrQFLDVQHJDWLYDVGDIROJDRUJDQL]DFLRQDO
,QÁXrQFLDV $XWRUHV
&RPSODFrQFLDRUJDQL]DFLRQDO 6WDUEXFN *UHYH H +HGEHUJ 
:KHWWRQ7XVKPDQH5RPDQHOOL
(1985)
*HUDLQHÀFLrQFLDRUJDQL]DFLRQDOHQmRRWLPL]DR
comportamento
%RXUJHRLV6LPRQ
,QFHQWLYDDIDOWDGHGLVFLSOLQD &OD\WRQ*DPELOOH+DPHG (1999)
Diminui os incentivos para inovar /HLEHQVWHLQ-HQVHQ
3URPRYHGHFLV}HVGHLQYHVWLPHQWRQmRFDOFXODGDV :KHWWRQ  'RQDOGVRQ H /RUVFK
(1983)
$VHPSUHVDVWRUQDPVHYXOQHUiYHLVDDTXLVLo}HV 'DYLVH6WRXW
*DVWRVGHVFXLGDGRVHGHVSHUGtFLRVGHUHFXUVRV McGrath e MacMillan (2000)
)RQWH1HFN6DQWRV
1RSUHVHQWHHVWXGRQmRVHWHPDSUHWHQVmRGHDSURIXQGDUDWHRULDVREUHWRGRVRV
IDWRUHVTXHLQÁXHQFLDPDIROJDRUJDQL]DFLRQDOSRUQmRVHUHVWHRREMHWLYRGRHV-
WXGR6HUmRDERUGDGRVGHIRUPDVXFLQWDDTXHOHVUHODFLRQDGRVjDQiOLVHGRVGDGRV
HPHVSHFLDORVIDWRUHVUHODFLRQDGRVjVFDUDFWHUtVWLFDVRUJDQL]DFLRQDLVFRPRLGDGH
HFRPSOH[LGDGHGDRUJDQL]DomR
3DUD*HRUJHXPSURYiYHOIDWRUGHLQÁXrQFLDGRGHVHPSHQKRpRWHPSRGH
DWLYLGDGHGDHPSUHVDHPERUDQmRPHQFLRQDGRQRVIDWRUHVDSUHVHQWDGRVSRU1HFN
QRTXDGUR1DYLVmRGH*HRUJHHPSUHVDVMRYHQVVHFRPSRUWDP
GHPDQHLUDGLIHUHQWHGRTXHDVHPSUHVDVDPDLVWHPSRHVWDEHOHFLGDV1HVWHFDVR
SDUDRDXWRUDIROJDWDPEpPpGHSHQGHQWHGRWHPSRHRVQtYHLVGHLGDGHHIROJD
VmRVXVFHWtYHLVGHHVWDUHPUHODFLRQDGRVGHIRUPDSRVLWLYD&LWDQGRHVWXGRVGH/H-
YLQWKDOH0DUFK*HRUJHGHVWDFDTXHHPSUHVDVPDLVYHOKDVSRVVXHP
XPD WHQGrQFLDGHPHOKRUGHVHPSHQKRÀQDQFHLURGRTXHHPSUHVDVPDLV MRYHQV
pois estas últimas possuem menos recursos para arriscar.
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6HJXQGR6KDUIPDQ:ROI&KDVHH7DQVLN DVHPSUHVDVPDLVYHOKDV WrP
DRSRUWXQLGDGHGHH[SHULPHQWDUYiULRVWLSRVGHUHFXUVRVHVHOHFLRQDUDTXHOHVTXH
PHOKRUDWHQGHPVXDVQHFHVVLGDGHV*HRUJHDUJXPHQWDTXHHVWDVHPSUHVDV
SRVVXHPQHFHVVLGDGHVPDLVSUHYLVtYHLVHFRPLVVRSRGHPPHOKRUDURVHXGHVHP-
SHQKRSRUPHLRGDXWLOL]DomRGHIROJDVRUJDQL]DFLRQDLV
3DUDFRPSUHHQGHUDLQÁXrQFLDGDFRPSOH[LGDGHGDRUJDQL]DomRpSUHFLVRDQDOLVDU
RDPELHQWHGHFRPSHWLomRGDVRUJDQL]Do}HV$VFDUDFWHUtVWLFDVGRDPELHQWHFRP-
SHWLWLYRHPTXHDVHPSUHVDVHVWmRLPHUVDVpIDWRULPSRUWDQWHSDUDDFRPSUHHQVmR
GDDQiOLVHGRVUHVXOWDGRV)DFy*HRUJHPHQFLRQDTXHDVRUJDQL-
]Do}HVSUHFLVDPDGDSWDUVXDVHVWUDWpJLDVGHDFRUGRFRPRDPELHQWHFRPSHWLWLYR
1HVWHFDVRDFRPSOH[LGDGHGDRUJDQL]DomRLQÁXHQFLDDVHVWUDWpJLDV$FRPSOH[L-
GDGHHVWiUHODFLRQDGDDRPHUFDGRGHDWXDomRFRQVLGHUDQGRDFRQFRUUrQFLDHDDOWD
FRQFHQWUDomRGHPHUFDGRTXHDOJXQVGHVWHVFRQFRUUHQWHVSRGHPWHU
2JUDXGH FRPSOH[LGDGHGHXPDRUJDQL]DomR pPHGLGRSHOR tQGLFHGH FRQFHQ-
WUDomRGHQRPLQDGR+HUÀQGDKO+LUVFKPDQ6HJXQGR5RFKDHVWHtQGLFH
SDUWHGRSULQFtSLRTXHDVPHGLGDVGHFRQFHQWUDomR´GHYHPWRPDUFRPREDVHDV
SDUFHODVGHPHUFDGRGHFDGDÀUPDDOpPGHFRQVLGHUDUFRQFHQWUDomRXPDIXQomR
GDGHVLJXDOGDGHGDVSDUFHODVGHPHUFDGRHGRQ~PHURGHÀUPDVµ
(SRU ~OWLPR UHVVDOWDPVH RV LQGLFDGRUHV GH GHVHPSHQKRÀQDQFHLUR TXH%RXU-
JHRLVXWLOL]RXSDUDFDOFXODUDIROJDRUJDQL]DFLRQDO'HVWDFDPVHRVOXFURV
retidos, dividendos, despesas gerais e administrativas, capital de giro, percentual 
GDVYHQGDVGtYLGDHPFDSLWDODYDOLDomRGHFUpGLWRMXURVGHHPSUpVWLPRGHFXUWR
SUD]RHPUHODomRjWD[DEiVLFDGHMXURVUHODomRSUHoROXFUR2DXWRUVXJHUHDFRP-
ELQDomRGHWRGDVRXDOJXPDVGHVWDVPHGLGDVHPXPDHTXDomROLQHDURXDFULDomR
GHXPtQGLFHFRPSRVWRTXHVHULDPDLVDGHTXDGRGRTXHXVDUXPDPHGLGDGHIROJD
isolada. 
&RQFOXtGDDUHYLVmRGRVIXQGDPHQWRVWHyULFRVGRHVWXGRDSUy[LPDVHomRWUD]GHIRUPD
VXFLQWDDWUDMHWyULDPHWRGROyJLFDXWLOL]DGDSRU*HRUJHVHJXLGDQHVWDSHVTXLVD
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$SUHVHQWDomRGRHVWXGRGH*HRUJH
George (2005) publicou no Academy of Management Journal XP DUWLJR TXH
SUHWHQGLD GLVWLQJXLU DV YiULDV IRUPDV GH DUWLFXODU D IROJD RUJDQL]DFLRQDO FRP R
GHVHPSHQKRÀQDQFHLURGDVHPSUHVDVDPHULFDQDVHVWXGDGDV'HDFRUGRFRPRDX-
WRUDUHOHYkQFLDGHVWHHVWXGRHVWiHPYHULÀFDUHPSUHVDVGHFDSLWDOIHFKDGRMiTXH
RVHVWXGRVDQWHULRUHVSRUHOHDSRQWDGRVVHGHVWLQDYDPDDQDOLVDUHVVDUHODomRHP
empresas de capital aberto. 
$DPRVWUDGDUHIHULGDSHVTXLVDIRLFRQVWLWXtGDSRUHPSUHVDVGHHVWUXWXUDGLYHUVL-
ÀFDGD HQJOREDQGR VXEVHWRUHV)RUDPXWLOL]DGDV HPSUHVDV GRV VXEVHWRUHV GH
carne, embalagem de produtos, têxteis, papel e embalagens, madeira, metal, com-
SXWDGRUHVHHTXLSDPHQWRVSURGXWRVIDUPDFrXWLFRVHOHWU{QLFRVLQVWUXPHQWDomRH
WHOHFRPXQLFDo}HV2VGDGRVIRUDPH[WUDtGRVGDEDVHGHGDGRV'XQ%UDGVWUHHWH
complementados com dados do Diretório de Atividades das empresas de capital 
IHFKDGR2SHUtRGRGHDQiOLVHFRUUHVSRQGHXDTXDWURDQRVSRLVVH-
JXQGRRDXWRUDIROJDSRGHVHUDFXPXODGDH LPSOHPHQWDGDDRORQJRGRWHPSR
3RUWDQWRDDPRVWUDIRLFRPSRVWDGHHPSUHVDV
3DUD R FiOFXOR GD IROJD RUJDQL]DFLRQDO IRUDP XWLOL]DGRV LQGLFDGRUHV GH GHVHP-
SHQKRÀQDQFHLUR FRPR IHLWR HPRXWURV HVWXGRV 6LQJK %URPLOH\ 
'HHSKRXVHH:LVHPDQ'HDFRUGRFRP*HRUJH RXVRGH LQGLFD-
GRUHVÀQDQFHLURVp MXVWLÀFDGRFRPDUJXPHQWRVTXHVXVWHQWDPTXHpSRVVtYHOD
SDUWLUGHVWHWLSRGHGDGRVYHULÀFDURFRPSRUWDPHQWRGRVHUKXPDQR/RJRDIROJD
RUJDQL]DFLRQDOIRLFDOFXODGDSDUDFDGDXPGRVTXDWURDQRVGHDQiOLVH
1RHVWXGRGH*HRUJHIRUDPXWLOL]DGDVDVYDULiYHLVGHVFULWDVQRTXDGUR
Quadro 4
Variáveis utilizadas no estudo base
Variável Fórmula
Tamanho da empresa T = log (valor das vendas)
Rentabilidade da 
empresa                           
1~PHURGH
concorrentes
 Número de empresas competindo em público
Tamanho dos 
concorrentes
Número médio de empregados
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&RPSOH[LGDGHGD
indústria
& ÌQGLFHGH+HUÀQGDKOVRPDGRVTXDGUDGRVGDVFRWDVGHPHUFDGR
Idade da empresa Anos desde a constituiçãô da empresa
*HVWmRIDPLOLDU Variável dummy (1 = empresa familiar; 0 = empresa não familiar)
$OWDIROJD AF = Nível de reservas de caixa
%DL[DIROJD
                   
Disponibilidade de 
recursos
'5 3DWULP{QLR/tTXLGR'tYLGD²$WLYR)L[R$WLYRQão  Circulante)
Demanda de recursos ' 'LVSRQLELOLGDGHV(VWRTXHV²&RQWDVD3DJDU
Desempenho 
ÀQDQFHLUR
1~PHURGHSODQWDV Variável numérica (única planta = 0)
Fonte: Adaptado de George (2005)
*HRUJH HVWDEHOHFHXVHLVKLSyWHVHVGHSHVTXLVDHPVHXHVWXGRHOHQFDGDV
FRQIRUPHVHJXH
(PHPSUHVDVSULYDGDVRGHVHPSHQKRÀQDQFHLURDXPHQWDUiHHPVHJXLGD
GHFUHVFHUiFRPRDXPHQWRGRFULWpULRGHDOWDIROJD
(PHPSUHVDVSULYDGDVRGHVHPSHQKRÀQDQFHLURDXPHQWDUiHHPVHJXLGD
GHFUHVFHUiFRPRDXPHQWRGRFULWpULRGHEDL[DIROJD
(PHPSUHVDVGHFDSLWDOIHFKDGRDGLVSRQLELOLGDGHGHUHFXUVRVVHUiUHODFLR-
QDGDFRPRGHVHPSHQKRÀQDQFHLUR(VSHFLÀFDPHQWHRGHVHPSHQKRÀQDQFHLURLUi
GLPLQXLUDRSDVVRTXHDXPHQWDUiDGLVSRQLELOLGDGHGHUHFXUVRV
(PHPSUHVDVGHFDSLWDOIHFKDGRDGHPDQGDGHUHFXUVRVVHUiUHODFLRQDGDFRP
RGHVHPSHQKRÀQDQFHLUR(VSHFLÀFDPHQWHRGHVHPSHQKRÀQDQFHLURLUiDXPHQWDU
RXGLPLQXLUDRSDVVRTXHDXPHQWDUiDGLVSRQLELOLGDGHGHUHFXUVRV
+
3
(PHPSUHVDVGHFDSLWDOIHFKDGRRLPSDFWRGDIROJDQRGHVHPSHQKRVHUiPDLV
SRVLWLYRHPHPSUHVDVPDLVDQWLJDVGRTXHHPHPSUHVDVPDLVMRYHQV
+
4
(PHPSUHVDVGHFDSLWDOIHFKDGRRLPSDFWRGDIROJDQRGHVHPSHQKRVHUiPDLV
QHJDWLYRHPHPSUHVDVGHDOWDFRPSOH[LGDGHGRTXHHPHPSUHVDVGHEDL[DFRP-
plexidade.
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3DUDFRQÀUPDURXUHMHLWDUHVVDVKLSyWHVHV*HRUJHXWLOL]RXRPpWRGRGHDQi-
OLVHGHGDGRVHPSDLQHOHVSHFLÀFDPHQWHRPRGHORGHHIHLWRVÀ[RV2DXWRURSWRX
SRUHVVDIRUPDGHDQiOLVHVREDDOHJDomRGHVHUHVWDDTXHPHOKRUVHDGHTXDSDUD
análises de séries transversais e longitudinais simultaneamente.
0pWRGRHSURFHGLPHQWRVGDSHVTXLVD
(VWHHVWXGRIRLUHDOL]DGRSRUPHLRGHSHVTXLVDGRFXPHQWDOHDERUGDJHPTXDQWL-
WDWLYD'RREMHWLYRGDSHVTXLVDTXHGHDFRUGRFRP5DXSSH%HXUHQWHP
DSUHWHQVmRGHHVFODUHFHUDVSHFWRVFRPXQVDGHWHUPLQDGDVSRSXODo}HV1RFDVR
GHVWDSHVTXLVDEXVFDYHULÀFDUVHH[LVWHUHODomRHQWUHDIROJDRUJDQL]DFLRQDOHR
GHVHPSHQKRÀQDQFHLURGDVHPSUHVDVDQDOLVDGDV
4XDQWRDRVSURFHGLPHQWRVRHVWXGRIRLUHDOL]DGRDSDUWLUGHSHVTXLVDGRFXPHQWDO
6HJXQGR*LOHVWHVHVWXGRVEDVHLDPVHHPPDWHULDLVTXHDLQGDQmRUHFH-
EHUDPWUDWDPHQWRDQDOtWLFR1RHVWXGRHPTXHVWmRIRUDPXWLOL]DGDVDVGHPRQV-
WUDo}HVFRQWiEHLVGLYXOJDGDVQRsite da BM&FBovespa pelas empresas analisadas.
1RTXHGL]UHVSHLWRjDERUGDJHPXWLOL]DGDDSHVTXLVDpTXDQWLWDWLYD&RQIRUPH5DX-
SSH%HXUHQ´DDERUGDJHPTXDQWLWDWLYDFDUDFWHUL]DVHSHORHPSUHJRGH
LQVWUXPHQWRVHVWDWtVWLFRV WDQWRQDFROHWDTXDQWRQR WUDWDPHQWRGRVGDGRVµ1HVWH
HVWXGRIRLXWLOL]DGRRPpWRGRGRVPtQLPRVTXDGUDGRVJHQHUDOL]DGRVHYLiYHLV
$RFRQWUiULRGRHVWXGRUHSOLFDGRGH*HRUJHTXHSHVTXLVRXHPSUHVDVGH
FDSLWDOIHFKDGRGRV(VWDGRV8QLGRVDDPRVWUDGHVWHHVWXGRFRPSUHHQGHXDVHP-
presas brasileiras de capital aberto listadas na BM&FBovespa, devido a disponi-
ELOLGDGHDSHQDVGRVGDGRVGHVWDVHPSUHVDV([FOXtUDPVHGHVWDOLVWDJHPRVHWRU
)LQDQFHLURH2XWURVMiTXHDVHPSUHVDVTXHRVFRPS}HPDSUHVHQWDPFDUDFWHUtV-
WLFDVSUySULDVTXHSRGHPHQYLHVDUHFRPSURPHWHURVUHVXOWDGRVGDSHVTXLVD$V
HPSUHVDVGHFDSLWDODEHUWRIRUDPHVFROKLGDVGHYLGRDRIDWRGHGLVSRQLELOL]DUHPDV
GHPRQVWUDo}HVFRQWiEHLVQRVLWHGD%0	)%RYHVSD
2SHUtRGRGH DQiOLVH FRPSUHHQGHX FLQFR DQRV  D (VVH SHUtRGR IRL
HVFROKLGRHPIXQomRGDFRQYHUJrQFLDGDVHPSUHVDVEUDVLOHLUDVjVQRUPDVLQWHUQD-
cionais de contabilidade. Essa convergência ocorreu a partir do ano de 2008, logo, 
RSHUtRGRFRPSUHHQGHGRLVDQRVDQWHVGDDGRomRRSUySULRDQRGHDGRomRHGRLV
anos após.
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$VYDULiYHLVGHDQiOLVHGHVWDSHVTXLVDIRUDPH[WUDtGDVGRHVWXGRGR*HRUJH
HHVWmRGHVFULWDVQRTXDGUR
4XDGUR
9DULiYHLVXWLOL]DGDVQRHVWXGR
Variável Fórmula
Tamanho da empresa T = log (valor das vendas)
Rentabilidade da 
empresa
Idade da empresa Anos desde a constituiçãô da empresa
$OWDIROJD AF = Nível de reservas de caixa
%DL[DIROJD
Disponibilidade de 
recursos
'5 3DWULP{QLR/tTXLGR'tYLGD²$WLYR)L[R$WLYRQão  Circulante)
Demanda de recursos ' 'LVSRQLELOLGDGHV(VWRTXHV²&RQWDVD3DJDU
Desempenho 
ÀQDQFHLUR
1~PHURGHSODQWDV Variável numérica (única planta = 0)
Fonte: Adaptado de George (2005)
4XDWUR YDULiYHLV GR HVWXGR EDVH IRUDP GHVFRQVLGHUDGDV QHVWH HVWXGR VmR HODV
número de concorrentes, tamanho dos concorrentes, complexidade da indústria e 
JHVWmR IDPLOLDU(VWDVYDULiYHLVQmR IRUDPXWLOL]DGDVGHYLGRD LQGLVSRQLELOLGDGH
dos dados.
&RPEDVHQDSHVTXLVDGH*HRUJHIRUDPHVWDEHOHFLGDVDVKLSyWHVHVGDSHV-
TXLVD
(PHPSUHVDVGHFDSLWDO DEHUWRRGHVHPSHQKRÀQDQFHLURDXPHQWDUiH HP
VHJXLGDGHFUHVFHUiFRPRDXPHQWRGRFULWpULRGHDOWDIROJD
(PHPSUHVDVGHFDSLWDO DEHUWRRGHVHPSHQKRÀQDQFHLURDXPHQWDUiH HP
VHJXLGDGHFUHVFHUiFRPRDXPHQWRGRFULWpULRGHEDL[DIROJD
: Em empresas de capital aberto, a disponibilidade de recursos será relacionada 
FRPRGHVHPSHQKRÀQDQFHLUR(VSHFLÀFDPHQWHRGHVHPSHQKRÀQDQFHLURLUiGL-
PLQXLUDRSDVVRTXHDXPHQWDUiDGLVSRQLELOLGDGHGHUHFXUVRV
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: Em empresas de capital aberto, a demanda de recursos será relacionada com 
RGHVHPSHQKRÀQDQFHLUR(VSHFLÀFDPHQWHRGHVHPSHQKRÀQDQFHLURLUiDXPHQWDU
DRSDVVRTXHDXPHQWDUiDGLVSRQLELOLGDGHGHUHFXUVRV
+
3
(PHPSUHVDVGHFDSLWDODEHUWRRLPSDFWRGDIROJDQRGHVHPSHQKRVHUiPDLV
SRVLWLYRHPHPSUHVDVPDLVDQWLJDVGRTXHHPHPSUHVDVPDLVMRYHQV
(VVDVKLSyWHVHVIRUDPUHWLUDGDVGRHVWXGRGH*HRUJH$SHQDVD+
4
 do es-
WXGRRULJLQDOQmRIRLLQFOXtGDQRSUHVHQWHHVWXGRYLVWRTXHHVWDFRPSDUDDIROJD
FRPDFRPSOH[LGDGHGDLQG~VWULDYDULiYHOTXHQmRIRLFRQWHPSODGDQHVWDSHVTXLVD
GHYLGRDLQGLVSRQLELOLGDGHGHGDGRVHQTXDQWRXVXiULRH[WHUQRGDVGHPRQVWUDo}HV
contábeis.
Para proceder à análise dos dados, seguindo a metodologia adotada no estudo de 
*HRUJHQHVWDSHVTXLVDIRLXWLOL]DGDDDQiOLVHGHGDGRVHPSDLQHO&RQIRU-
PHH[SOLFDP6LOYDH&UX]-~QLRUDH[SUHVVmRGDGRVHPSDLQHOID]PHQomR
DRFRQMXQWRGHGDGRVQRVTXDLVVHWrPGDGRVVREUHRPHVPRLQGLYtGXRDRORQJRGH
YiULRVSHUtRGRVGHWHPSRRXVHMDDRPHVPRSURFHGHVHXPDDQiOLVHORQJLWXGLQDO
e transversal simultaneamente. 
2VGDGRVIRUDPFROHWDGRVQD(FRQRPiWLFDDOpPGHFRQVXOWDVQDVGHPRQVWUDo}HV
FRQWiEHLVGLVSRQLELOL]DGDVSHOD%0	)%RYHVSDHPVHXUHVSHFWLYRHQGHUHoRHOH-
WU{QLFRFXMRVGDGRVIRUDPDUPD]HQDGRVHPSODQLOKDVHOHWU{QLFDV3RUVXDYH]RV
SURFHGLPHQWRVGHDQiOLVHGRVGDGRVIRUDPUHDOL]DGRVFRPRDX[tOLRGRVsoftwares 
6366H(YLHZV 7.  
$QiOLVHGRVUHVXOWDGRV
(VWHHVWXGRWHYHFRPRREMHWLYRLGHQWLÀFDUDUHODomRGHGLIHUHQWHVIRUPDVGHIROJD
organizacional com o desempenho das empresas listadas na BM&FBovespa, le-
YDQGRHPFRQVLGHUDomRIDWRUHVDQWHFHGHQWHVGHVWDFDGRVSRU6KDUIPDQ:ROI&KD-
VHH7DQVLN1HVVHVHQWLGRUHDOL]RXVHDDQiOLVHGRVGDGRVHDSUHVHQWDPVH
RVUHVXOWDGRVQHVWDVHomR
2TXDGURDSUHVHQWDRFRHÀFLHQWHGHFRUUHODomRGH3HDUVRQHQWUHDVYDULiYHLV
EHPFRPRDHVWDWtVWLFDGHVFULWLYDGDVYDULiYHLVFRPRLQWXLWRGHFDUDFWHUL]DURV
GDGRVXWLOL]DGRVQRHVWXGR)RLXVDGDFRUUHODomRGH3HDUVRQHPIXQomRGHVHHV-
)ROJDRUJDQL]DFLRQDOYHUVXVGHVHPSHQKRÀQDQFHLUR
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WDUXWLOL]DQGRGDGRVÀQDQFHLURVVHQGRGHVWDIRUPDDFRUUHODomRPDLVDGHTXDGD
(Fávero, 2009).
4XDGUR
&RUUHODo}HVHHVWDWtVWLFDGHVFULWLYD
&
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'
HV
HP
SH
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H
P
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nt
as
Tamanho 1
Rentabilidade -0.066* 1
Alta Folga 0.257** -0.009 1
Baixa Folga -0.063* -0.003 -0.008 1
Disponibili-
dade
-0.083** 0.001 -0.468** 0.026 1
Demanda -0.281** 0.008 -0.670** -0.018 0.509** 1
Desempenho -0.070** 0.006 -0.005 -0.133** 0.001 0.000 1
Idade 0.152** -0.031 -0.040 -0.058* -0.075** -0.021 -0.011 1
Plantas 0.249** -0.044 0.139** 0.049 -0.008 -0.104** -0.063* -0.097** 1
(VWDWtVWLFD
Descritiva
0tQLPR 0.000 -32.210 -9.000 -9.140.89 -8.3E+07 -1.1E+08 -51.420 0.000 0.000
Máximo 7.920 549.360 24.814.26 86.910.17 27.492.35 7.019.031 80.860 138 1.000
Média 5.198 0.487 450.908.3 300.336 -124.96 -1.830.29 0.189 36.590 0.765
'HVYLRSDGUmR 1.878 14.907 1.295.133 2.869.667 4.762.732 5.835.207 2.888 29.847 0.424
&RUUHODomRVLJQLÀFDWLYDDRQtYHOGH
&RUUHODomRVLJQLÀFDWLYDDRQtYHOGH
)RQWH'DGRVGDSHVTXLVD
&RQIRUPHHYLGHQFLDGRQRTXDGURQHQKXPDGDVYDULiYHLVSRVVXLFRHÀFLHQWHGH
FRUUHODomR IRUWH SRUpPDOJXPDVYDULiYHLV DSUHVHQWDUDPFRUUHODomR VLJQLÀFDQWH
'HVWDTXHSDUDDFRUUHODomRHQWUHGHPDQGDHDOWD IROJDTXHDSUHVHQWRXRPDLRU
FRHÀFLHQWHRXVHMDTXDQWRPDLVVHDXPHQWDDGHPDQGDPHQRUpRFULWpULR
GHDOWDIROJDHYLFHYHUVD$GHPDQGDFRPS}HVHGDVGLVSRQLELOLGDGHVUHVHUYDV
GHFDL[DHGLQKHLURGHSRVLWDGRHP%DQFRVDFUHVFLGDVGRVHVWRTXHVHVXEWUDtGDVDV
FRQWDVDSDJDU2FULWpULRGHDOWDIROJDFRUUHVSRQGHDRQtYHOGHUHVHUYDVGHFDL[D
da empresa. 
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2FRHÀFLHQWHREVHUYDGRQDDQiOLVHSDUHFHUD]RiYHOFRPDSUiWLFDHPSUHVDULDOTXH
TXDQGRRFRUUHXPDXPHQWRV~ELWRQDGHPDQGDKDYHUiXPGHFUpVFLPRQDIROJD
GHUHVHUYDVGHFDL[DGDHPSUHVDSHORPHQRVQRFXUWRSUD]R1RORQJRSUD]RSRGH
RFRUUHUXPDKDUPRQL]DomRHQWUHDVHQWUDGDVHVDtGDVGHUHFXUVRVÀQDQFHLURVPDV
QRFXUWRSUD]RWHQGHDDXPHQWDURYROXPHGHSURGXomRHVWRTXHHRÀQDQFLDPHQWR
GDVYHQGDVHDFRQVHTXHQWHTXHGDQRQtYHOGHIROJDGDVUHVHUYDVGHFDL[D
$LQGDFDEHUHVVDOWDURFRHÀFLHQWHGHFRUUHODomRDSUHVHQWDGRSHODVYDULiYHLVGHPDQ-
GDHGLVSRQLELOLGDGHVVHQGR1HVVHFDVRFRQIRUPHVHDXPHQWDDGHPDQGD
WHUVHiDXPHQWDGDDGLVSRQLELOLGDGH$GLVSRQLELOLGDGHIRLFDOFXODGDVXEWUDLQGR
VHRPRQWDQWHGR3DWULP{QLR/tTXLGR'tYLGDGDHPSUHVDGRVHXPRQWDQWHGH
$WLYR)L[R$WLYR1mR&LUFXODQWH3RUWDQWRR$WLYR&LUFXODQWHGLVSRQLELOLGDGH
tende a aumentar com o aumento da demanda, seja com a entrada de caixa ou au-
mento de duplicatas a receber. 
&RPRLQWXLWRGHID]HUXPDDQiOLVHLQLFLDODFHUFDGDUHODomRHQWUHRGHVHPSHQKRÀ-
QDQFHLURHRVFULWpULRVGHDOWDIROJDHGHEDL[DIROJDHODERUDUDPVHDV)LJXUDVH
2SWRXVHSRUXWLOL]DURVFULWpULRVGHIROJDRUJDQL]DFLRQDOHPUHODomRDRGHVHPSH-
QKRÀQDQFHLURYLVWRTXHHVWDPRGDOLGDGHGHIROJDpDPDLVGLIXQGLGDQDOLWHUDWXUD
HDPDLVREMHWLYDSDUDPHQVXUDU'HVVDIRUPDIRLSRVVtYHOREWHUXPDDQiOLVHSUpYLD
das hipóteses  e $ÀJXUDDSUHVHQWDRFRPSRUWDPHQWRGD$OWD)ROJDHP
UHODomRDRGHVHPSHQKRÀQDQFHLURGDVRUJDQL]Do}HV
)LJXUD
&RPSRUWDPHQWRGDDOWDIROJDHPUHODomRDRGHVHPSHQKR
)RQWH'DGRVGDSHVTXLVD
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&RQIRUPHHYLGHQFLDGRQDÀJXUDDDOWDIROJDVHDSUHVHQWDFUHVFHQWHDWpRDQRGH
SRUpPHPREVHUYDVHXPSHTXHQRGHFUpVFLPRQHVVHFULWpULReSRVVt-
YHOTXHFHQiULRVHFRQ{PLFRVGHFULVHHPHVSHFLDODFULVHsubprime anunciada em 
TXHHPVHJXLGDVHDODVWURXSDUDD(XURSDHGHSRLVSDUDRXWURVFRQWLQHQWHV
WHQKDPFRQWULEXtGRSDUDHVVHUHVXOWDGR2FULWpULRGHDOWDIROJDpMXVWDPHQWHRQt-
YHOGHUHVHUYDVGHFDL[DTXHSRGHWHUVLGRUHGX]LGRGHYLGRDHVVHIHQ{PHQR
2GHVHPSHQKRÀQDQFHLUR/XFUR/tTXLGRGLYLGLGRSHOR3DWULP{QLR/tTXLGRPRV-
WURXXPDDFHQWXDGDTXHGDQRDQRGHSHUtRGRGHLQtFLRGHFULVHTXHSRGH
WHULQÁXHQFLDGRQROXFUROtTXLGRGDVHPSUHVDVDQDOLVDGDVGLPLQXLQGRDVVLPRVHX
GHVHPSHQKRÀQDQFHLUR3RUpPQmRpSRVVtYHOJDUDQWLUTXHHVVDVHMDD~QLFDFDXVD
GHVVDTXHGDQDYDULiYHOGHVHPSHQKRÀQDQFHLURYLVWRTXHRFHQiULRHFRQ{PLFR
SRGHVHULQÁXHQFLDGRSRURXWUDVYDULiYHLV
(PERUDR GHVHPSHQKRÀQDQFHLUR WHQKD FDtGR VXEVWDQFLDOPHQWH HP R UH-
ÁH[RRFRUULGRQDDOWDIROJDQtYHOGHUHVHUYDVGHFDL[DVyIRLSHUFHELGRQRVDQRV
seguintes. Tal pode decorrer da existência de reservas de caixa em anos anteriores 
HTXHVyIRUDPFRUURtGDVSHODTXHGDGRGHVHPSHQKRÀQDQFHLURGHQRVDQRV
seguintes. 
3HODDQiOLVHUHDOL]DGDQmRVHSRGHGHSUHHQGHUTXHDVDOWHUDo}HVQRGHVHPSHQKR
ÀQDQFHLURWHQKDPRFRUULGRSRUFDXVDGDVPXGDQoDVHPFULWpULRVFRQWiEHLVDSDUWLU
GDFRQYHUJrQFLDjV1RUPDV,QWHUQDFLRQDLVGH&RQWDELOLGDGHSHODVHPSUHVDVEUDVL-
OHLUDVHP$OWHUDo}HVQRGHVHPSHQKRGDVHPSUHVDVFRQIRUPHMiFRPHQWDGR
SRGHPVHUGHFRUUHQWHVGDFULVHÀQDQFHLUDPXQGLDOTXH VHPDQLIHVWRXHP
inicialmente nos Estados Unidos.
5HVVDOWDVHTXHHVWDVGXDVYDULiYHLVIRUDPUHODFLRQDGDVFRPYLVWDVDDQDOLVDUDV
variáveis relativas a hipótese 1HVVHVHQWLGRDÀJXUDDSUHVHQWDRFRPSRUWD-
PHQWRGDEDL[DIROJDHPUHODomRDRGHVHPSHQKRÀQDQFHLURGDVRUJDQL]Do}HV
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)LJXUD
&RPSRUWDPHQWRGDEDL[DIROJDHPUHODomRDRGHVHPSHQKR
)RQWH'DGRVGDSHVTXLVD
&RQIRUPHDÀJXUDpSRVVtYHOYHULÀFDUTXHRFULWpULRGHEDL[DIROJDGHFUHVFHX
de 2006 para 2007, cresceu em 2008, decresceu em 2009 e novamente cresceu em 
(VVHFRPSRUWDPHQWRGDEDL[DIROJDVXJHUHTXHHVVDYDULiYHOpPDLVVXVFH-
WtYHOGRTXHDDOWDIROJDSRLVWUDWDGDUHODomRHQWUHDVGtYLGDVGDHPSUHVDHVHX
SDWULP{QLROtTXLGR
$EDL[DIROJDIRLFDOFXODGDGLYLGLQGRVHR3DVVLYR&LUFXODQWH3DVVLYR1mR&LU-
FXODQWHSHOR3DWULP{QLR/tTXLGR3RUWDQWR DEDL[D IROJDHPSRGH VHU H[-
SOLFDGDSHOD LQYROXomRGRGHVHPSHQKRÀQDQFHLUR /XFUR/tTXLGRGLYLGLGRSHOR
3DWULP{QLR/tTXLGRGDTXHOHDQRTXHDSUHVHQWRXXPDDFHQWXDGDTXHGDHPUHODomR
DRVDQRVDQWHULRUHV'HQRWDVHTXHDEDL[DIROJDYDULDGHDFRUGRFRPRGHVHPSHQ-
KRÀQDQFHLURTXHVHUHÁHWHQR3DWULP{QLR/tTXLGRGDVHPSUHVDVFRPPDLRUHVRX
PHQRUHVQtYHLVGHOXFURV
2TXDGURDSUHVHQWDRVUHVXOWDGRVGDDQiOLVHGHSDLQHOUHDOL]DGDFRPDVYDULiYHLV
HPUHODomRDRGHVHPSHQKRÀQDQFHLURSDUDWHVWDURFRPSRUWDPHQWRGDIROJD6mR
DSUHVHQWDGRVVHLVGLIHUHQWHVPRGHORVLQLFLDQGRFRPREiVLFRHHQFHUUDQGRFRPR
modelo completo.
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4XDGUR
(VWLPDWLYDGDIROJD
Variáveis 0RGHOR 0RGHOR 0RGHOR
C (3 C (3 C (3
Tamanho -0.03002 0.03043 -0.01399 0.03048 -0.01332 0.03061
Rentabilidade -0.00130 0.00527 -0.00115 0.00514 -0.00121 0.00515
Idade -0.00075 0.00265 -0.23962 0.18565 -0.23560 0.18585
Plantas -0.31066 0.18872 -0.00217 0.002634 -0.00300 0.00291
Alta Folga 1.6E-08 1.17E-07 -1.2E-07 2.60E-07
(Alta Folga)² 3.6E-16 7.48E-15 1.9E-14 4.20E-14
Baixa Folga -0.0006** 7.37E-05 -0.0006** 7.39E-05
(Baixa Folga)² 7.3E-09** 9.85E-10 7.4E-09** 9.86E-10
Disponibilidade 9.0E-09 1.90E-08 1.1E-08 1.94E-08
(Disponibilidade)² 2.1E-17 3.10E-16 3.2E-18 3.20E-16
Demanda -9.4E-09 1.66E-08 -9.5E-09 1.67E-08
(Demanda)² -2.6E-17 2.28E-16 -5.8E-17 2.34E-16
$OWDIROJD;,GDGH 3.2E-09 4.74E-09
$OWD)ROJDò;,GDGH -3.4E-16 6.54E-16
&RQVWDQWH 0.56250** 0.19829 0.60733** 0.332.19614 0.64197** 0.20277
/RJOLNHOLKRRG -3369.462 -3332.376 -3332.142
R² 0.007364 0.060050 0.060374
Variáveis 0RGHOR 0RGHOR 0RGHOR
C (3 C (3 C (3
Tamanho -0.0193 0.0302 0.0306 -0.4944 0.6935 0.201922
Rentabilidade -0.0013 0.0051 0.0052 -0.2299 -0.0192 0.030485
Idade -0.2339 0.1840 0.1861 -1.2482 -0.0013 0.005110
Plantas -0.0040 0.0026 0.0028 -0.9824 -0.2303 0.184645
Alta Folga -6.3E-09 1.2E-07 1.3E-07 -0.0992 -0.0044 0.002951
(Alta Folga)² 1.3E-15 7.4E-15 7.7E-15 0.0740 -9.1E-08 2.61E-07
Baixa Folga -0.0009** 8.9E-05 7.4E-05** -8.5624 1.0E-14** 4.26E-14
(Baixa Folga)² 1.1E-08** 1.2E-09 9.9E-10** 7.4692 -0.0009** 9.00E-05
Disponibilidade 9.5E-09 1.9E-08 3.7E-08 0.6765 1.1E-08 1.21E-09
(Disponibilidade)² 4,..manda² 
;,GDGH;
dade4E-17
3.1E-16 7.0E-16 -0.2139 3.2E-08 3.70E-08
Demanda -1.0E-08 1.6E-08 1.8E-08 -0.1867 -1.2E-16 7.18E-16
(Demanda)² -3.0E-17 2.3E-16 1.2E-15 0,..19.2592 -7.2E-09 1.82E-08
$OWDIROJD;,GDGH 5.7E-16 1.25E-15
$OWD)ROJDò;
Idade
1.8E-09 5.12E-09
%DL[D)ROJD;,GDGH 1.4E-05** 2.9E-06 -1.6E-16* 6.64E-16
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%DL[D)ROJDò;
Idade
-4.1E-10* 2,..4E-10 1.4E-05* 2.93E-06
'LVSRQLELOLGDGH;
Idade
8.1E-10 -0.1344 -4.1E-10 2.45E-10
(Disponibilidade)² 
;,GDGH
8.3E-18 0.5753 -2.4E-10 8.30E-10
'HPDQGD;,GDGH 6.3E-10 -0.0.7370 5.5E-18 8.23E-18
'HPDQGDò;,GDGH 1.9E-17 -0.4661 -6.0E-12 6.82E-10
&RQVWDQWH 0.6778** 0.1949 0.6217** 0.1978 0.6935** 0.2019
/RJOLNHOLKRRG -3319.440 -3332.000 -3319.073
R² 0.077763 0,.332.060571 0.078261
&²FRHÀFLHQWH(3²HUURSDGURQL]DGR
&RHÀFLHQWHVLJQLÀFDWLYRDRQtYHOGH
&RHÀFLHQWHVLJQLÀFDWLYRDRQtYHOGH
)RQWH'DGRVGDSHVTXLVD
1RTXDGURYHULÀFDVHTXHRVFRHÀFLHQWHVGHH[SOLFDomR5òGRVPRGHORVQmR
VmRDOWRVSRUpPHOHVDXPHQWDUDPGRPRGHOREiVLFRSDUDRPRGHORFRPSOHWR(VWH
último apresentou um R² de 7.83%, ou seja, o modelo completo é capaz de explicar 
SUDWLFDPHQWH  GD IROJD RUJDQL]DFLRQDO GDV HPSUHVDV GH FDSLWDO DEHUWR EUDVL-
OHLUDV8PDYH]PDLVMXVWLÀFDVHDHVFROKDGDYDULiYHOGHSHQGHQWHGHVHPSHQKR
ÀQDQFHLURSHODREMHWLYLGDGHGHPHQVXUDomRGDPHVPD2FRPSRUWDPHQWRGHWRGDV
DVRXWUDVYDULiYHLVH[SOLFDRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDVDQDOLVDGDVH
GHVVDIRUPDWDQWRRFULWpULRGHDOWDIROJDTXDQWRRFULWpULRGHEDL[DIROJDLQÁXHQ-
FLDPQRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDVDQDOLVDGDV
(VWHEDL[RFRHÀFLHQWHGHH[SOLFDomRQmRFRQGL]FRPRVUHVXOWDGRVHQFRQWUDGRVQR
HVWXGRGH*HRUJHYLVWRTXHHPVXDSHVTXLVDRDXWRUHQFRQWURXFRHÀFLHQWHV
GHH[SOLFDomRTXHYDULDYDPHQWUHHeSRVVtYHOTXHRVUHVXOWDGRVQmR
FRDGXQHPSHORIDWRGHDSUHVHQWHSHVTXLVDDQDOLVDUHPSUHVDVHVWDEHOHFLGDVHPSDtV
GLVWLQWRHHPSHUtRGRGLIHUHQWHGRHVWXGREDVHHTXHHVWXGRXHPSUHVDVGHFDSLWDO
IHFKDGRGRV(VWDGRV8QLGRV
6HJXLQGRRSURFHGLPHQWRDGRWDGRQRHVWXGREDVHQRVPRGHORVHIRUDP
LQFOXtGDVYDULiYHLVDRTXDGUDGR*HRUJHMXVWLÀFDHVVDLQFOXVmRSRQGHUDQGR
TXHHVWHVWHUPRVIRUQHFHPH[SOLFDomRPDLVFRPSOHWDGHIRUPDDHYLWDULQWHUSUHWD-
o}HVHTXLYRFDGDV3DUDMXVWLÀFDUDPXOWLSOLFDomRGHDOJXPDVYDULiYHLVSHODLGDGH
GDHPSUHVDRDUJXPHQWRXWLOL]DGRSRU*HRUJHpGHTXHXPHIHLWRPRGHUD-
GRUIRLDGLFLRQDGRDRVPRGHORV
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'HDFRUGRFRPRVUHVXOWDGRVH[SRVWRVQRTXDGURRSDGUmRGRVPRGHORVQmRIRL
alterado, pois desde o modelo 2 até o 6, apenas as variáveis relacionadas ao critério 
GHEDL[DIROJDDSUHVHQWDUDPVLJQLÀFkQFLDHYLGHQFLDQGRTXHGDVYDULiYHLVDQDOL-
VDGDVDTXHPHOKRUH[SOLFDRGHVHPSHQKRÀQDQFHLURpDUHODomRHQWUHDVGtYLGDV
HRSDWULP{QLRGDVHPSUHVDV2PRGHORQmRVHHQTXDGUDQHVVDDQiOLVHSRLVQmR
SRVVXLXPDYDULiYHOGLUHWDPHQWHUHODFLRQDGDjEDL[DIROJDUHLWHUDQGRRVUHVXOWD-
GRVDSUHVHQWDGRVDQWHULRUPHQWH3RUWDQWRSRGHVHDÀUPDUTXHDVLJQLÀFkQFLDGRV
PRGHORVQmRIRLDOWHUDGDGHIRUPDFRQWXQGHQWH
*HRUJH  HQFRQWURX UHVXOWDGR VHPHOKDQWH HP VXD SHVTXLVD2V UHVXOWDGRV
WDPEpPQmRDSUHVHQWDUDPDOWHUDomRGHVLJQLÀFkQFLDFRPH[FHomRGDYDULiYHOGH
EDL[DIROJDTXHVHDSUHVHQWRXVLJQLÀFDWLYDDWpRPRGHORHTXHSDVVRXDQmRWHU
VLJQLÀFkQFLDQRPRGHORHDVVLPVHJXLQGRDWpRPRGHORFRPSOHWR5HVVDOWDVH
TXHRFULWpULRGHEDL[DIROJDDSUHVHQWRXFRPSRUWDPHQWRVHPHOKDQWHWDQWRQDVHP-
SUHVDVGHFDSLWDODEHUWRTXDQWRQDVHPSUHVDVGHFDSLWDOIHFKDGRGHSUHHQGHQGRVH
TXHDUHODomRHQWUHDVGtYLGDVHRSDWULP{QLROtTXLGRSRVVXLFRPSRUWDPHQWRSDUH-
cido nas duas modalidades de empresa.
Para testar as hipóteses  e  XWLOL]DUDPVHDVHTXDo}HVGHVFULWDVSHORVPRGH-
los 3 e 4, respectivamente. A hipótese GHTXHQDVHPSUHVDVGHFDSLWDODEHUWR
RGHVHPSHQKRÀQDQFHLURDXPHQWDULDHHPVHJXLGDGHFUHVFHULDFRPRDXPHQWR
GRFULWpULRGHDOWDIROJDQmRSRGHVHUDFHLWDYLVWRTXHDVYDULiYHLVUHODFLRQDGDV
DRFULWpULRGHDOWDIROJDQmRVHDSUHVHQWDUDPVLJQLÀFDWLYDV$DOWDIROJDpFDUDF-
WHUL]DGDSHORQtYHOGHUHVHUYDVGHFDL[DGDVHPSUHVDVDVVLPGL]HUTXHHODVQmR
IRUDPVLJQLÀFDWLYDVQRVPRGHORVpRPHVPRTXHDÀUPDUTXHHVVDVUHVHUYDVQmR
FRQWULEXHPSDUDRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDV
Por sua vez, a hipótese GHTXHQDVHPSUHVDVGHFDSLWDODEHUWRRGHVHPSHQKR
ÀQDQFHLUR DXPHQWDULD H HP VHJXLGD GHFUHVFHULD FRPRDXPHQWRGR FULWpULRGH
EDL[DIROJDSRGHVHUDFHLWDMiTXHDVYDULiYHLV%DL[D)ROJD%DL[D)ROJDò%DL[D
)ROJD;,GDGHH%DL[D)ROJDò;,GDGHVHPRVWUDUDPVLJQLÀFDWLYDVQRPRGHORWHV-
WDGRHFRQIRUPHMiPHQFLRQDGRDQWHULRUPHQWHDSUHVHQWDVHVLJQLÀFDWLYDDUHODomR
HQWUHDVGtYLGDVHRSDWULP{QLROtTXLGRGDHPSUHVDSDUDDH[SOLFDomRGDYDULiYHO
GHVHPSHQKRÀQDQFHLUR
2PRGHORVHUYLXFRPREDVHSDUDWHVWDUDVKLSyWHVHV  e . A hipótese  , 
DÀUPDTXHHPHPSUHVDVGHFDSLWDODEHUWRDGLVSRQLELOLGDGHGHUHFXUVRVHVWiUH-
ODFLRQDGDFRPRGHVHPSHQKRÀQDQFHLURPDVHVWDQmRSRGHVHUFRQÀUPDGDYLVWR
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TXH DV YDULiYHLV GH GLVSRQLELOLGDGH QmR VHPRVWUDUDP VLJQLÀFDQWHV$ YDULiYHO
GLVSRQLELOLGDGHVIRLPHQVXUDGDFRPRDGLIHUHQoDHQWUDDVRPDGRSDWULP{QLROt-
TXLGRFRPDVGtYLGDVHDVRPDGRVDWLYRVÀ[RVFRPRDWLYRQmRFLUFXODQWHPDV
HVVDUHODomRHQWUHSDVVLYRHDWLYRFLUFXODQWHQmRpFDSD]GHH[SOLFDURGHVHPSHQKR
ÀQDQFHLURGDVHPSUHVDVYLVWRTXHHVWDQmRVHDSUHVHQWRXVLJQLÀFDQWH
7DPEpPQmRIRLSRVVtYHODFHLWDUDKLSyWHVH GHTXHHPHPSUHVDVGHFDSLWDO
DEHUWRDGHPDQGDGHUHFXUVRVHVWiUHODFLRQDGDFRPRGHVHPSHQKRÀQDQFHLUR1R-
YDPHQWHDVYDULiYHLVUHODFLRQDGDVjGHPDQGDQmRDSUHVHQWDUDPVLJQLÀFkQFLD$
YDULiYHOGHPDQDGDIRLFDOFXODGDVRPDQGRVHDVGLVSRQLELOLGDGHVHRVHVWRTXHVH
VXEWUDLQGRVHDVFRQWDVDSDJDUHWDPEpPQmRVHPRVWURXVLJQLÀFDQWHQRTXHVLWR
H[SOLFDomRGDYDULiYHO GHSHQGHQWHGHVHPSHQKRÀQDQFHLUR3DUHFH UD]RiYHO TXH
VHRFULWpULRGHDOWDIROJDQmRIRLVLJQLÀFDQWHDGHPDQGDWDPEpPQmRVHMDSRLV
ambos dizem respeito a valores mais imediatos das empresas.
3RUÀPSDUDWHVWDUDKLSyWHVH+
3
, utilizou-se o modelo completo (6). Essa hipótese 
DÀUPDTXHHPHPSUHVDVGHFDSLWDODEHUWRRLPSDFWRGDIROJDQRGHVHPSHQKRp
PDLVSRVLWLYRHPHPSUHVDVPDLVDQWLJDVGRTXHHPHPSUHVDVPDLV MRYHQV(Q-
WUHWDQWRQmRIRLSRVVtYHODFHLWiODSRLVDYDULiYHOLGDGHQmRVHDSUHVHQWRXVLJQL-
ÀFDQWH(PRXWUDVSDODYUDVRWHPSRGHDWXDomRGDVHPSUHVDVQRPHUFDGRQmRp
VXÀFLHQWHSDUDH[SOLFDURVHXGHVHPSHQKRÀQDQFHLUR
'HIRUPDJHUDOGHSUHHQGHVHTXHDSHQDVRFULWpULRGHEDL[DIROJDpFDSD]GHH[SOL-
FDUSDUFLDOPHQWHRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDVGHFDSLWDODEHUWREUDVLOHL-
UDVDRSDVVRTXHDVGHPDLVYDULiYHLVDQDOLVDGDVQmRDSUHVHQWDPHVVDFDSDFLGDGH
/RJRRFULWpULRGHEDL[DIROJDpRTXHPDLVDIHWDRGHVHPSHQKRÀQDQFHLURGDV
empresas dentre as variáveis analisadas.
&RQFOXV}HV
(VWDSHVTXLVDREMHWLYRXLGHQWLÀFDUDUHODomRGHGLIHUHQWHVIRUPDVGHIROJDRUJDQL-
]DFLRQDOFRPRGHVHPSHQKRÀQDQFHLURGDVHPSUHVDVOLVWDGDVQD%0	)%RYHVSD
OHYDQGR HP FRQVLGHUDomR IDWRUHV DQWHFHGHQWHV GHVWDFDGRV SRU 6KDUIPDQ:ROI
&KDVHH7DQVLN$FROHWDGHGDGRVGDVHPSUHVDVFRPSUHHQGHXRSHUtRGRGH
D3DUDDDQiOLVHGHVWHVLQLFLDOPHQWHFDOFXORXVHDPDWUL]GHFRUUHODomR
GDVYDULiYHLVHDSUHVHQWRXVHDHVWDWtVWLFDGHVFULWLYDGDVYDULiYHLV1HVVHVHQWLGR
PHUHFHGHVWDTXHRFRPSRUWDPHQWRGDGHPDQGDHPUHODomRDRFULWpULRGHDOWDIRO-
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JDTXHDSUHVHQWRXRPDLRUFRHÀFLHQWHGHFRUUHODomR3DUHFHUD]RiYHOFRQFOXLUTXH
TXDQGRRFRUUHXPDXPHQWRV~ELWRQDGHPDQGDÀQDQFHLUDKDYHUiXPGHFUpVFLPR
QDIROJDGHUHVHUYDVGHFDL[DGDHPSUHVDQRFXUWRSUD]R
(ODERUDUDPVHWDPEpPGRLVJUiÀFRVSDUDDQDOLVDURFRPSRUWDPHQWRGRVFULWpULRV
GHDOWDHEDL[DIROJDHPUHODomRDRGHVHPSHQKRÀQDQFHLURGDVRUJDQL]Do}HV1D
UHODomRHQWUHRFULWpULRGHDOWDIROJDHRGHVHPSHQKRÀQDQFHLURIRLSRVVtYHOFRQV-
WDWDUTXHDWpRDQRGHRFULWpULRGHDOWDIROJDFUHVFHXDRSDVVRTXHHP
YHULÀFRXVHXPSHTXHQRGHFUpVFLPR1mRpSRVVtYHODÀUPDUTXHHVVDPXGDQoDGH
FRPSRUWDPHQWRWHQKDRFRUULGRHPIXQomRGHDOWHUDo}HVQRFHQiULRFRQWiELOGH-
FRUUHQWHVGDFRQYHUJrQFLDjV1RUPDV,QWHUQDFLRQDLVGH&RQWDELOLGDGHSRLVQHVVH
SHUtRGRRFRUUHXWDPEpPDFULVHÀQDQFHLUDPXQGLDO
3RUVXDYH]QDUHODomRHQWUHRFULWpULRGHEDL[DIROJDHGHVHPSHQKRÀQDQFHLURDQDOL-
VDGRQDVHJXQGDÀJXUDHYLGHQFLRXVHTXHRFRPSRUWDPHQWRGRFULWpULRGHIROJDQmR
pOLQHDUWHQGRHPYLVWDVXDVHYROXo}HVHLQYROXo}HV3RUWDQWRpSRVVtYHOHVWDEHOHFHU
TXHDEDL[DIROJDYDULDGHDFRUGRFRPRGHVHPSHQKRÀQDQFHLURTXHVHUHÁHWHQR
3DWULP{QLR/tTXLGRGDVHPSUHVDVFRPPDLRUHVRXPHQRUHVQtYHLVGHOXFURV
(PVHJXLGDHIHWXRXVHDDQiOLVHGHGDGRVHPSDLQHOXWLOL]DQGRRPRGHORGHHIHL-
WRVÀ[RVFRPRLQWXLWRGHWHVWDUDVKLSyWHVHVHVWDEHOHFLGDVQDSHVTXLVD'DVFLQFR
hipóteses testadas, apenas uma delas pode ser aceita, a  . Em outras palavras, o 
DXPHQWRGRFULWpULRGHEDL[DIROJDDSUHVHQWDUHODomRVLJQLÀFDWLYDFRPRDXPHQWR
QRFXUWRSUD]RHRGHFUpVFLPRQRORQJRSUD]RGRGHVHPSHQKRÀQDQFHLUR
'HPRGR JHUDO FRQFOXLVH TXH D IROJD RUJDQL]DFLRQDO IRL FRQVWLWXtGD GH IRUPD
GLIHUHQWHQDVHPSUHVDVGHFDSLWDOIHFKDGRSHVTXLVDGDVSRU*HRUJHHDVGH
FDSLWDODEHUWRREMHWRGHVWHHVWXGRYLVWRTXHRVPRGHORVXWLOL]DGRVQDTXHOHHVWXGR
QmRIRUDPDOWDPHQWHH[SOLFDWLYRVQHVWDSHVTXLVD7RGDYLDREWHYHVHUHODomRVLJQL-
ÀFDQWHHQWUHRGHVHPSHQKRÀQDQFHLURHRFULWpULRGHEDL[DIROJD$VVLPDLQGDTXH
GHPRGRSUHOLPLQDUpSRVVtYHOFRQFOXLUTXHRDXPHQWRGDEDL[DIROJDLPSOLFDHP
DXPHQWRGRGHVHPSHQKRÀQDQFHLURPDVQRORQJRSUD]RHVVHGHVHPSHQKRDSUH-
senta uma tendência de decréscimo.
'LIHUHQoDVQRVUHVXOWDGRVGHDPEDVDVSHVTXLVDVSRGHPGHFRUUHUGHGLIHUHQWHVFUL-
WpULRVFRQWiEHLVDGRWDGRVQRV(VWDGRV8QLGRVH%UDVLO1RV(VWDGRV8QLGRVDFRQ-
vergência contábil às International Financial Reporting Standards (IFRS) ainda 
HVWiHPIDVHGHHVWXGRVHQTXDQWRQR%UDVLOpREULJDWyULDDSDUWLUGH3RUWDQWR
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*HRUJHFRQVLGHURXXPSHUtRGRDQWHULRUDFRQYHUJrQFLDFRQWiELOHQTXDQWR
TXHQHVWDSHVTXLVDVHFRQVLGHURXXPSHUtRGRGHPXGDQoDVQDVQRUPDVFRQWiEHLV
2XWURDVSHFWRDUHVVDOWDUpDpSRFDGHUHDOL]DomRGDSHVTXLVDXPDYH]TXHRFRQ-
WH[WRHFRQ{PLFRGRVGRLVPRPHQWRVGLIHUHQWHVSRGHWHULQÁXHQFLDGRRVUHVXOWDGRV
$PSOLDVHDVVLPRFDPSRGHLQYHVWLJDomRSDUDEXVFDUSRVVtYHLVH[SOLFDo}HVVREUH
DVGLYHUJrQFLDV HQWUH DPEDVDVSHVTXLVDV5HFRPHQGDVH UHDSOLFDUR HVWXGRHP
HPSUHVDVEUDVLOHLUDVGHFDSLWDOIHFKDGRSDUDYHULÀFDUVHRFRPSRUWDPHQWRGDIROJD
RUJDQL]DFLRQDOpRPHVPRQDVHPSUHVDVEUDVLOHLUDVHDPHULFDQDV2XWUDVXJHVWmR
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